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Elections  Reveal 
W'peg  Averse  To 
Letting  Hydro  Go 

Results  of  Civic  Voting  in  Key¬ 
stone  City  Are  Not  Encourag¬ 
ing  to  Power  Program  of 
Manitoba  Government 

(Special  to  The  Financial  Times) 
Winnipeg  —  It  didn’t  succeed,  but  a  deter¬ 
mined  effort  was  made  by  the  C.C.F.  and 
-Communist  candidates  to  stampede  Winni{>eg 
voters  into  casting  their  respective  ballots 
for  the  pink  or  red  aspirants  to  office  in  the 
civic  elections  of  last  week. 

The  bait  was  the  delusion  that  otherwise 
they  might  lose  the  ownership  and  control  of 
the  coveted  City  Hydro  and  the  bountiful 
benefits  usually  ascribed  to  that  civic  entei-- 
prise. 

The  ruse  failed  because  it  was  "old  stuff" 
to  the  electors.  No  member  of  the  city  council 
here  would  take  his  political  life  in  his  (or 
her)  hands  and  embark  on  any  course  detri 
mental  to  Winnipeg’s  cherished  power  and 
transmission  system.  They  are  all  too  astute 
for  that. 

The  results  of  the  civic  elections  showed 
that  of  the  nine  city  council  seats  to  be  filled 
the  C.C.F.  nominees  were  elected  in  only  two. 
The  Communists,  however,  elected  a  member 
in  the  north  end,  but  the  party  failed  to 
duplicate  its  feat  of  last  year  and  elect  a 
women  to  the  school  board. 

Concern  on  Hydro’s  Future 
While  Winnipeggers  were  not  invited  to 
express  any  opinions  on  the  current  hydro¬ 
electric  problems  on  their  respective  ballots 
it  was  apparent  at  the  outset  of  the  campaign 
that  many  candidates  and  votei-s  were  con¬ 
cerned  about  the  future  of  the  City  Hydro. 
The  position  which  appeared  to  be  the  popular 
one  was  that  this  city  should  retain  its  two 
plants  on  the  Winnipeg  river,  irrespective  of 
any  move  which  the  province  might  make  in 
the  way  of  an  over-all  provincial  power  set-up. 

In  many  of  the  pre-election  political  meet¬ 
ings  candidates  developed  this  line  of  argue- 
ment.  There  was  usually  an  easily-discern- 
ible  approval  on  the  part  of  the  audience. 
The  local  pride  in  the  City  Hydro  stems  from 
a  deep-rooted  conviction  that  the  civic  enter¬ 
prise  has  been  responsible  for  the  cheap  rates 
which  now  prevail. 

The  civic  hydro-electric  system  showed  a 
profit  of  $1,348,180  last  year.  It  served  130,679 
customers  during  that  period,  and  it  provided 
its  average  customer  with  light  for  the  whole 
year  for  only  $21.73.  Its  achievements  in  the 
past  suggested  many  other  talking  points. 

From  the  statements  made  by  its  own  and 
government  officials  too,  it  has  been  apparent 
that  the  power  situation  provides  some  cause 
for  alarm.  Consumption  has  increased  at  a 
rate  that  was  not  anticipated  at  the  time  the 
Hogg  report  was  first  received  by  the  pro¬ 
vincial  authorities. 

Want  To  Retain  Plants 
During  the  course  of  the  campaign  it  was 
apparent  too,  that  the  aldermanic  members 
of  the  city’s  power  committee  were  in  favor 
of  the  city  retaining  the  ownership  and  oper¬ 
ation  of  its  plants.  The  C.C.F.  members  in 
the  legislature,  however,  have  expressed  them¬ 
selves  in  favor  of  a  government-controlled 
power  scheme,  similar  to  the  Ontario  hydro¬ 
electric  set-up. 

In  the  civic  elections  in  the  past  the 
C.C.F’ers  have  always  posed  as  champions  of 
the  City  Hydro.  Their  tactics  have  generally 
been  to  cast  doubts  on  their  opponents’  loyalty 
to  the  civic  enterprise.  Invariably  too,  the 
line  up  is  in  opposition  to  anything  which 
they  think  might  be  to  the  advantage  of  the 
Winnipeg  Electric  Co. 

So  far  as  the  latter  company  was  concerned 
they  did  not  have  a  great  deal  to  talk  about 
this  year.  The  company’s  application  for  in¬ 
creased  fares  is  now  before  the  Municipal 
and  Public  Utility  board.  The  C.C.F.  element 
is  opposed  to  anything  in  the  way  of  in¬ 
creased  strat  car  and  bus  fares. 

On  the  Winnipeg  city  council  are  two  Labor 
Progressive  Party  members  or  communists. 
The  latter  has  been  sufficiently  strong  in 
Winnipeg’s  north  end  to  elect  two  members 
to  the  Board  of  Education.  For  the  most 
part  they  are  a  garrulous  minority  who  make 
little  contribution  in  an  adminitsrative  way. 
Nobody  takes  them  very  seriously,  not  even 
the  foreign  element  from  which  they  draw 
their  support. 

Alignment  Unchanged 
Winnipeg’s  mayor  is  elected  for  a  two  year 
term,  and  this  was  an  "off”  year,  so  far  as 
the  mayorality  was  concerned.  ’The  invari¬ 
able  effect  is  seen  in  the  reduction  of  voters 
Who  turn  out  to  the  polls. 

The  alignment  this  year  was  the  same  as 
in  the  past;  the  Civic  Election  Committee’s 
candidates  were  opposed  by  those  nominated 
in  the  interests  of  the  C.C.F.  The  only  change 
is  that  the  latter  have  emerged  with  a  loss 
of  one  seat  on  both  the  city  council  and  the 
school  board,  while  the  board  will  be  without 
one  of  its  Communist  members. 

Winnipeg  approved  of  a  $1,500,000  by-law 
providing  for  three  new  schools  and  the  exten¬ 
sion  of  others.  The  proposal  to  purchase  the  j 
United  College  property  for  $700,000  as  the  | 
location  for  a  new  city  hall,  however,  was 
turned  down  by  the  ratepayers. 

The  latter  proposition  looked  to  be  a  bright¬ 
ly  desirable  one  from  a  civic  point  of  view, 
and  considerable  speculation  has  developed 
since  as  to  why  it  ^lyas  rejected.  As  in  other 
cities,  however,  many  home-owners  believe 
that  their  interests  are  being  imperilled  by 
big  capital  expenditures.  They  rejected  the 
by-law,  as  they  did  the  Redboine  Gardens  pro¬ 
position  of  a  year  ago. 

In  a  referendum  the  city  and  most  of  its 
suburbs  favored  daylight  saving,  as  opposed 
to  standard  time. 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Settlement  of  the  nation-wide  steel  strike 
in  U.S.  which  has  kept  over  500,000  steel¬ 
workers  idle  for  more  than  a  month  ap¬ 
pears  in  sight  with  signing  of  agreement 
between  Bethlehem  Steel,  second  largest  op¬ 
erator  in  country,  and  the  CIO-USW,  Ne¬ 
gotiations  for  an  agreement  along  the  same 
lines  are  being  carried  on  by  Republic  Steel 
and  Jones  &  Laughlin,  third  and  fourth 
largest  steel  producers. 

»  *  * 

As  steel  picture  in  U.S.  brightened,  soft 
coal  sitution  deteriorated  if  anything.  Balk¬ 
ed  in  his  efforts  to  split  the  ranks  of  coal 
operators  UMW  head  John  L.  Lewis  has 
been  threatening  to  call  out  hard  coal 
miners.  A  total  of  378,000  workers  are  still 
idle  in  the  coal  fields. 

«  ¥ 

Immediate  effects  of  steel  and  coal  strike 
in  U.S.  are  shown  in  preliminary  figures  on 
industrial  production  for  October,  which  in¬ 
dicated  a  drop  of  about  li-Yz  per  cent  to 
lowest  level  since  Spring  of  1946.  Figures 
were  those  of  Federal  Reserve  Board. 
RITCHIE 

V  ¥  V 

Steel  nationalization  in  U.K.  apparentlj' 
will  be  made  effective  before  next  year’s 
general  election  as  a  result  of  Parliament’s 
action  in  voting  333-196  for  further  restric¬ 
tion  on  the  powers  of  the  House  of  Lords, 
which  had  been  holding  up  the  legislation. 

*  *  » 

With  constitutional  bill  ratified  by  both 
Houses  of  Parliament,  a  tentative  date  of 
January  10th  has  been  set  by  Prime  Mini¬ 
ster  St.  Laurent  for  opening  of  a  new  Do¬ 
minion-provincial  conference.  Already  sev¬ 
eral  provincial  administrations  have  indi¬ 
cated  willingness  to  accept  an  early  Jan¬ 
uary  date. 

*  *  * 

While  strike  situation  at  Oshawa  plant  of 
General  Motors  remained  deadlocked,  other 
major  car  companies  here  were  watching 
with  no  little  concern  developments  in  the 
U.S.  steel  industry.  Curtailment  of  opera¬ 
tions  hy  mld-Novemher  is  seen  by  both 
Ford  of  Canada  and  Chrysler. 

«  4^  ¥ 

Over  protest  of  company’s  legal  represen¬ 
tative,  who  stated  such  an  extended  delay 
would  toe  "disastrous”  to  company,  filing 
of  formal  opposition  to  Bell  Telephone’s 
application  for  higher  rates  up  until  Feb¬ 
ruary  15th  next  was  announced  by  Board  of 
Transport  Commissioners.'  Company,  it  is 
indicated,  will  ask  for  an  interim  increase 
in  rates  pending  decision  on  its  formal  ap¬ 
plication. 

V  ¥  « 

Completion  of  new  homes  in  Canada 

broke  all  previous  records  during  first  7 
months  of  this  year  according  to  report 
of  Central  Mortgage  &  Housing  Corp.  Start 
of  construction  on  new  homes,  however, 
showed  a  decline  from  same  period  last 
year,  however.  A  significant  feature  of  re¬ 
port  was  that,  for  first  time  since  end  of 
war,  number  of  new  families  has  started  to 
drop. 

¥  ¥  ¥ 

American  Bankers  Ass’n.  head  Evans 

Woollefn  Jr.,  stated  that  reports  of  an  in¬ 
crease  in  gold  price  were  "unsettling”  and 
an  obstacle  to  effective  relationships  under 
devaluated  currencies.  A  boost  in  gold  price, 
he  said,  would  cause  "substantial  damage.” 

¥  ¥  ¥ 

Two  deputy  ministers  returned  from  U.K. 
during  past  week  following  conference  with 
government  officials  there  on  the  subject  of 
new  export  contracts.  No  indication  was 
given  as  to  likely  changes,  but  unofficial 
British  advices  forecast  that  newsprint  pur¬ 
chases  would  be  stopped  and  imports  of 
Canadian  bacon  and  eggs  cut  by  25  per 
cent. 

¥  ¥  ¥ 

With  -  wage-hour  dispute  between  Can¬ 
adian  railways  and  their  employees  com¬ 
pletely  deadlocked.  Labour  Minister  Mitchell’ 
announced  this  week  that  two  federal  con¬ 
ciliation  boards  are  being  set  up  to  deal 
with  the  matter.  A  total  of  146,000  workers 
are  involved. 

¥  ¥  ¥ 

Concern  is  being  shown  in  Maritimes  over 
reports  that  U.K.  will  suspend  buying  of 
pit-props  here  during  coming  year.  Such  a 
development  would  mean  a  loss  of  $7.5  mil¬ 
lion  to  the  Eastern  provinces. 

¥  ¥  ¥ 

Georges  Bidault  was  successful  in  form¬ 
ing  a  government,  thus  resolving  for  the 
time-being  at  least  the  French  political 
crisis.  A  rocky  road  ahead  is  seen  for  the 
new  Premier,  however,  with  doubts  being 
expressed  whether  he  can  last  out  the  pre¬ 
sent  year  and  obtain  a  vote  on  the  1950 
budget. 


Massey  Dividend 
Action  Likely  To 
Mean  Conversion 

I 

Boost  on  Common  Rate  and 
$1  Extra  Big  Temptation  to 
Preferred  Shareholders  —  New 
Peaks  in  Business  and  Earnings 

A  new  spate  of  conversions  from  preferred" 
stock  of  Massey-Harris  Co.,  Ltd.,  into  com¬ 
mon  stock  of  company  appears  to  be  indicated 
I  as  a  result  of  action  of  directors  during  past 
I  week  in  declaring  distribution  of  37^2  cents 
I  a  share  on  junior  issues.  This  points  to  esta-  ■ 
i  blishment  of  an  annual  dividend  rate  of  $1.50  : 
I  a  share  on  common  which  compares  with  divi-  i 
I  dend  rate  of  $1.25  annually  on  preferred.  Pre¬ 
ferred  stock  is  now  convertible  into  common 
'  on  a  share  for  share  basis, 
j  Along  with  the  first  quarterly  dividend  at 
the  new  rate  on  common,  which  is  payable  | 
^  December  15th  to  shareholders  of  record  No-  j 
!  vember  26th,  a  special  distribution  of  $1  a 
share  has  been  declared.  This  brings  total  I 
I  disbursements  on  common  for  current  fiscal  j 
j  year  to  $2.12‘,i  a  share  and,  (^Ln  interesting' 
j  feature  for  preferred  shareholders  in  view  of  ; 
I  the  conversion  privilege)  makes  a  final  dis-  i 
,  tribution  of  $1.37)i,  or  more  than  full  year’s  j 
j  dividend  on  preferred  stock.  Preferred  share-  ' 
holders  already  have  received  full  $1.25  a  I 
share  dividends,  which  arc  payable  semi-an¬ 
nually  on  March  15th  and  September  15th. 
Hence  conversion  into  common  stock  before 
November  26th,  record  date,  on  common  dis¬ 
tributions  just  declared,  will  mean  a  total  of  j 
$2.52)2  a  share  in  dividends  on  their  holdings  | 
few  fiscal  year  just  ending  for  those  who  de-  j 
cide  to  convert. 


Monthly  Trend  Of 
Flour  Output  and  Exports 


Government  Getting 
Things  Done  While 
Getting  Is  Good 

Opposition  Doing  Little  Oppos¬ 
ing  Because  There  Is  Little 
Need  for  it — Constitution  Clean- 
Up  by  Spring?— Why  Is  Ottawa 
Playing  Santa  Claus? 


By  TEMPUS 


Miiilona  nf  RArrriK 
The  fiRureft  plotted  in  the  ch«rt 
are  twelve  montha  moving  averages. 
^  ^  Sf. 

Flour  Milling 
Operations  Hit 
Fading  Exports 


Business  Has  Been  Receding 
Since  Post-War  Peak  in  Late 
1947  —  Pound  Devaluation 


Conference  On 
Tariff  Act  Is 
Watched  Closely 

Red  Tape  in  Administration  of 
US  Customs  Administratian 
Now  Under  Attack — No  Early 
Action  Is  Possible,  However 

(Special  to  The  Financial  Times) 
Toronto  —  Canadian  exporters  are  watching 
with  more  than  usual  interest  the  Washington 
meeting  this  week  at  which  a  simplification 
of  customs  administration  is  being  sought. 
American  tariff  schedules  have  been  for  years 
subject  to  widely  different  interpretation, 
depending  on  exactly  where  the  merchandise 
entered  the  United  States;  and  frequent  de¬ 
lays  due  to  claims  and  counter  claims  have 
added  greatly  to  the  normal  difficulties  of 
cross  border  trade. 

Simplification  of  the  machinery  which  pro¬ 
cesses  foreign  shipments  through  customs  at 

plush.  The  onlv  real  fighter  is  Maurice  Du-  I 

plessis,  the  esteemed  premier  of  Quebec.  Once  j  points  granted  by  the  United  States  govem- 
upon  a  time,  when  he  had  George  Drew  to  ment  at  the  recent  conference  of  finance 
help  him,  his  opposition  to  Ottawa  could  be  .  ministers.  Since,  however,  the  difficulties  en- 
i,as"i7"®^^'‘  ^  constitutional  |  ..^untered  by  American  buyers  of  foreign 

*But  today,  with  Duplessis  standing  alone,  |  Soods  as  well  as  by  their  shippers  originate 
he  will  be  luckv  if  he  rises  much  above  racial  |  more  often  in  the  local  customs  departments 


■  Ottawa:  When  I  look  at  Parliament  these 
days,  I  think  of  the  song  Dame  Clara  Butt 
'  used  to  sing,  called:  "Oh  it’s  quiet  down  here, 
as  quiet  as  a  mouse.” 

The  place  is  strictly  running  on  embalming 
!  fluid.  ’The  reason,  of  course,  is  that  the  gov- 
1  ernment  is  making  no  mistakes  —  well,  not 
:  many  an.v'way  —  and  the  Opposition  doesn’t 
1  see  any  thing  worth  opposing  at  the  moment. 
I  The  Pro  Cons  are  strictly  shadow  boxing 
1  these  days.  They  feel  they  might  as  well  save 
i  their  strength  for  the  real  fight,  next  session 
!  or  the  next. 

Meanwhile,  the  constitutional  battle  goes  on 
with  all  the  vigor  of  pansy  petals  falling  on 


strife.  On  the  face  of  it.  It  will  be  hard  for 
him  to  make  a  showing  as  a  constitutionalist, 

Likelv  to  Affect  Exoort  Volume  '  Ottawa  and  all  the  other  provinces. 

LIKCiy  TO  MTTeCT  export  volume  iThus,  Duplessis.  already  weakened  in  his  own 

province,  will  not  be  the  vigorous ‘figure  he 
was.  But  don’t  write  him  off.  He’s  still  Mr. 
Big  in  Quebec.  The  only  thing  to  remember  is 


than  in  the  Secretary  of  Trade’s  office  at 
Washington,  a  mere  memo  from  Washington 
will  be  insufficient  of  the  improvement  is  to 
be  a  reality. 

One  of  the  greatest  troubles  encountered 
by  Canadian  exporters  —  and  by  U.S.  im¬ 
porters  —  has  been  the  reclassification  of 


that  there  is  a  lot  of  Canada,  and  there  arc  a  j  goods  after  they  have  been  admitted.  The 
lot  of  people  who  think  he  is  wrong.  i  result,  while  perhaps  not  officially  foreseen 

I  myself  think  we  shall  clean  up  this  con-  j  by  those  who  were  charged  with  the  admini- 
stitutional  matter  by  the  spring  of  1950.  But  i  stration  of  the  customs  act,  nevertheless  was 
score  an  a.ssist  for  former  Prime  Minister  I  the  same,  as  if  a  high  tariff  had  been  called 


The  flour  milling  industry  is  still  going 
As  at  November  30th,  1948,  there  were  out-  '  through  its  postwar  readjustment  which  has 
standing  160,200  shares  of  preferred  stock  of  1  tjeen  in  progress  for  about  two  years.  Figures 
an  original  483,596  shares  following  capital  |  September,  which  have  just  been  released, 

I  reorganization  of  1942,  which  were  convertible  |  Tcveal  a  continued  down  trend  in  production 
j  on  basis  of  2  common  for  1  preferred  while  I  improvement  in  the  volume  of  exports 

322,339  shares  or  more  were  outstanding:  at  j  important  to  Canadian  flour  mill- 

\l\s  common  for  1  preferred  while  more  than  i ,,  ,  i  .ui  r  i  •  *  ^  . 

1 161  200  shares  were  outstanding  and  on  share  '  industry  reached  its  postwar  peak  late  I  Mackenzie  King,  who  worked  on  this  for  against  the  goods  m  the  first  place 

1  for’  share  basis  thereafter.  At  beginning  of  !  I”  of  A  Frequent  Habit 

June  1948,  conversion  on  2  for  1  and  1'-  for  j  floor  amounted  to  a  little  more  than  28  million  j  you  maj  ^end  years  cmltivating  it.  |  Reclassification,  and  thus  unfavorable 

1  basis  had  been  completed.  With  preferred  »>a>-iols  and  exports  totalled  about  n?.  mil-  Others  will  reap  where  he  sowed  toiling  up- ,  ^ 
paying  $1.25  a  share  annually  in  dividends  M^on  barrels.  This  left  about  10!*  million  wards  over  the  fields  of  constitutional  >8no-  I 

and  common  on  $1  a  share  dividend  basis,  barrels  for  the  domestic-  market.  j  ranee  and  prejudice  in  the  night.  |  ^  frequent  habit  in  most 

j  conversion  rate  of  1  for  1  has  not  been  at-  i  twelve  months  to  September  this  j  ...  ,  I  lines  of  manufactured  and  semi-manufactured 

{tractive  up  until  now.  yftur,  production  was  a  little  moie  than  20  i  Not  enough  attention  is  paid  to  the  fiudi- |  The  examples  are  too  numerous  to 

Earned  $6.57  on  Common  barrels,  exports  were  about  10 »*  mil-  ;  tor  general’s  report  every  year.  The  revela-  |  register  and  every  exporter  who  has  ever 

lion  barrels,  and  domestic  con.sumption  was  ;  tions  by  Watson  Sellar  et  al..  that  the  pro-  j  tried  to  crash  the  United  States  market  has 


For  fiscal  year  ended  November  30th  1948 
Massey-Harris  Co.  Ltd.,  reported  net  earn- 
I  ings  after  all  charges  and  preferred  dividends 
I  equal  to  $6.57  a  share  on  outstanding  com- 
i  mon  stock.  This  compared  with  earnings  on 


practically  the  same  as  in  1947. 

Falling  Exports 

The  reduction  in  mill  operation  is  accounted 
for  entirely  by  the  decline  in  exports.  That 
in  turn  can  be  traced  to  the  foreign  exchange 


I  common  for  preceding  fiscal  year  equal  to  I  problem  on  one  hand,  and  to  the  rehabilitation 
j  $3.19  a  share  and  with  average  for  5-year  i  of  foreign  flour  mills  on  the  other, 
j  period  1942-43  to  1946-47  of  $1.63  a  share.  in  many  respects,  the  present  situation  was 
Preferred  dividends  for  1947-48  fiscal  year  ab-  expected  by  men  in  the  industry  for  they 
sorbed  $256,411  as  compared  with  $344,877  j  realized  that  much  of  the  wartime  and  post- 
for  1946-47  fiscal  period.  j  ^^^r  demand  from  foreign  markets  was  of  a 

Since  pre-war  year  of  1938  company  iias  |  temporary  nature.  However,  the  severity  of 
expanded  its  production  facilities  materially 
both  at  home  and  abroad.  Up  to  the  end  of 
1947  a  total  of  $23  million  had  been  spent  on 
plant  additions  and  acquisitions,  and  further 
extensions  were  made  during  1947-48  fiscal 
year. 

Overseas  Plants  a  Factor 

Existence  of  subsidiary  plants  in  Great  Bri¬ 
tain,  France  and  Germany  will  obviate  danger 
of  any  substantial  loss  in  export  business  as 
a  consequence  of  devaluation.  On  the  other 
hand,  determined  efforts  being  made  by  Bri¬ 
tish  machinery  manufacturers  to  build  up 
markets  in  dollar  areas  may  have  some  ef¬ 
fect  on  domestic  sales  and  on  U.S.  business, 
which  has  been  incretising  steadily  and  widely 
in  recent  years. 

Around  mid-summer,  announcement  was 
made  by  company  of  a  curtailment  in  opera¬ 
tion  at  tractor  plant  in  Woodstock  and  an 
anticipated  reduction  in  operations  at  Toronto 
plant.  Production  cutbacks  at  plants,  it  was 
stated,  were  dictated  by  a  drop  in  sales  of 
farm  machinery  in  Canada  and  a  lower  level 
of  export  business. 

Canadian  operations,  however,  are  still  on 
a  high  level,  as  curtailment  of  Toronto  opera¬ 
tions  did  not  develop,  although  a  strike  at  the 


vince  of  Quebec  people  had  been  mulcting  the  |  barrier  at  one  time  or  another, 

federal  treasury  for  thousands  simply  by 
making  false  declarations  about  family  should 
come  as  a  shocker.  But  nobody  knows  who 
the  auditor  general  is,  what  he  does,  and  the 
worst  is,  nobody  cares.  He  finds  a  million  go¬ 
ing  down  the  drain,  and  people,  say  so  what? 

It  is  a  sign  of  the  times. 

¥  ¥  ¥ 

This  week,  rather  unexpectedly,  I  found 
myself  in  Murray’s  on  St.  James  Street  West. 

I  was  only  in  Montreal  about  two  hours.  Near 
foreign  exchange  restrictions  has  gone  beyond  i  ^e  was  a  man  with  thick  glasses,  wavy  hair 
reasonable  expectations.  ,  turning  grey,  and  a  grey  suit,  who  was  talk- 

The  recent  devaluations  of  many  currencies  i  ^  j„an  with  a  wispv  voice.  Mr.  Ex- 

has  added  still  further  to  the  problem  of  find-  pg^t  ^as  sounding  off  about  the  national 
mg  foreign  buyers.  A  large  part  of  the  ex-  economy  glibly  spouting  about  our  govern-  i  Tanner’s  Council  of  America  which  admits 

ports  have  normally  been  shipped  to  the  - - —  - v...* 

Sterling  area,  and  it  is  those  very  markets 
which  are  now  being  squeezed  severely.  Cana¬ 
dian  mills  will  now  find  even  greater  difficulty 
in  competing  for  this  business. 

Although  exports  are  still  more  than  double 
the  prewar  level,  the  outlook  is  uncertain. 

It  is  unlikely  that  the  present  level  will  be 
maintained  but  there  is,  as  yet,  no  satisfac¬ 
tory  basis  on  which  to  estimate  the  point  at  [  "gj'Jl’fgg  are  more  eager  to  offer”  "Give-  ! decries  all  efforts  to  make  leather  move 

away  Programs”  on  a  national  scale. 

¥  ¥  ¥ 

Whether  we  like  it  or  not,  we  are  commit¬ 
ted  to  a  great  deal  of  public  spending  for 
private  need.  Once  upon  a  time,  they  asked 
Shaw  why  he  wrote  Saint  Joan. 

"To  save  her  from  Drinkwater,”  he  replied 


which  stabilization  will  be  reached.  The  full 
effects  of  currency  devaluation  and  Britain’s 
new  austerity  program  will  be  revealed  over 
the  next  few  months.  The  outcome  will  de¬ 
pend  largely  upon  bargaining  between  the 
governments  rather  than  upon  the  initiative 
of  the  industry. 

At  present,  the  industry  is  operating  at  j 
only  about  two-thirds  of  its  rated  capacity. 
With  the  outlook  that  now  faces  the  industry, 
it  would  appear  that  the  ratio  will  fall  even 
lower  before  reaching  rock  bottom. 

During  the  war  and  up  to  the  end  of  1947, 
most  of  the  mills  were  operated  at  close  to 


There  is  now,  however,  the  additional  diffi¬ 
culty  of  American  awareness  that  the  anti¬ 
dumping  provisions  of  the  customs  act  might 
well  be  employed  as  a  last  means  of  defence 
against  too  rapid  an  increase  in  imports. 

A  number  of  trade  associations  in  the  United 
States,  while  ostensibly  admitting  the  im¬ 
portance  of  importing  from  abroad,  never¬ 
theless  are  paying  increasing  attention  to  the 
anti-dumping  act;  at  least  they  are  referring 
to  its  provisions  and  ask  that  it  be  invoked 
whenever  there  is  evidence  of  dumping  or  sub¬ 
sidisation. 

The  latest  group  to  go  thus  on  record  is  the 
inner’s  Council  of  America  which  admits 
ment  giving  everything  away.  j  desirability  of  greater  two  way  trade  but 

The  fact  that  we  are  giving  a  lot  away  is  1  specifically  asks  that  leather  be  excused.  The 
not  to  be  denied.  But  this  fellow  missed  the  here  is  that  it  is  not  in  tariffs  that  an 

basic  premise.  First  of  all,  this  is  a  trend  of  improvement  'wdll  have  to  be  sought  by  leather 
the  times.  United  States,  last  shrine  of  private  exporters  abroad.  There  is  neither  red  tape 
enterprise  that  counts,  is  giving  it  away  in  •'or  too  high  a  tariff  which  might  prevent 
barrels  full  where  we  give  thimble-fulls  away.  1  reasonable  trade  in  leather.  General  ineffi- 
Second,  if  the  Liberals  do  not  give  things  I  e»ency  of  leather  industries  in  other  countries 
away,  there  will  be  plenty  of  willing  Cold-  ( blamed  for  their  inability  to  compete,  and 

it  decries  all  efforts  to  make  leather  move 
more  freely  into  the  United  States,  whether 
this  be  done  via  dumping  of  distress  goods  or 
via  subsidisation,  hidden  or  obvioius. 

Outlandish  Interpretations 
The  real  question  with  which  the  Conference 
this  week  will  deal  is  concerned,  however, 
with  the  red  tape  that  surrounds  almost  every- 


plant  held  up  production  there  for  a  short  capacity  with  profitable  results.  Now  it 


having  in  mind  the  solemn,  sententious  kind  !  thing  imported  into  the  United  States.  Cana- 
of  stuff  John  Drinkwater  used  to  write.  j  dian  exporters,  individually  and  through  the 
Well  King  and  St.  Laurent  are  giving  nio-  !  Exporters  Association,  have  protested  widely 
ney  away  in  Ottawa  to  save  Canada  from  '  in  recent  years  against  the  sometimes  very 
Coldwell.  I  am  not  saying  it  is  the  right  thing  !  outlandish  interpretations  of  the  Act  in  cus- 
to  do.  But,  on  the  day  that  they  announced  j  tom  points  along  the  border,  but  to  date  there 
the  nationalization  of  the  steel  industry  in  .  has  not  been  much  success. 


time.  British  plants  are  operating  at  capacity  I  would  appear  that  the  situation  is  reverting  j  ^•‘^tain,  it  was  a  poor  show’  for  this  Mont-  Recent  instances  have  been  particularly 
and,  according  to  officials,  are  assured  of  a  i  to  prewar  standards  under  which  the  heavy  broker’s  expert  to  begin  sounding  off  ;  flagrant.  Articles  of  semi-manufacture  which 


large  volume  of  business  for  a  numebr  of 
years.  Over-all  sales  and  earnings,  it  was 
stated  officially  a  few  weeks  ago,  will  likely 
establish  an  all-time  record  for  fiscal  year 
just  closing. 


ously  adverse  effect  upon  profits.  If  exports 
again  drop  to  around  four  or  five  million  bar- 
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Change  in  Stock  Tables 
As  Aid  To  Investors 

I 

starting  this  week.  The  Financial  Times’ 
stock  market  tables  appear  in  a  new  form 
with  lirge  easy-to-read  type,  a  completely 
different  arrangement,  and  much  addi¬ 
tional  information. 

The  new  method  of  presentation  will  pro¬ 
vide  a  handy  reference  table  of  earnings, 
dividends,  prices  and  yields  to  aid  the  in¬ 
vestor  in  making  comparisons  of  the  listed 
stocks.  Your  attention  is  directed  particu¬ 
larly  to  the  separate  table  of  straight  pre¬ 
ferred  stocks. 

The  customary  form  of  high  and  low 
prices  has  been  discarded.  The  range  of 
price.9  Is  now  related  to  the  principal 
sw’ings  of  the  market  as  a  whole,  which 
will  enable  an  inve.slor  to  ctieck  the  perfor¬ 
mance  of  a  parUciilar  .stock  again.sl  the 
general  movement  of  the  market. 

A  full  explanation  will  be  found  with 
the  new  tables  on  page  11. 


United  States  market,  in  size  and  per  capita 
consumption,  has  grown  up  to  the  capacity  of 
the  Canadian  industry;  and  there  are  no  de¬ 
sirable,  accessible  forest  areas  remaining  for 
license  to  prospective  newsprint  mill  builders. 


Significant  for  stockholders  of  other  news¬ 
print  companies,  apart  from  Abitibi  Power  & 

Paper  Co.  Ltd.,  itself,  was  statement  made 
by  D.  W.  Ambridge,  president  of  that  com¬ 
pany,  to  gatherings  of  financial  men  in  both 
Toronto  and  Montreal  during  past  week,  to 
the  effect  that  necessary  mill  improvements 
1  from  now  on  can  be  met  from  company’s 
normal  depreciation  reserve. 

This  means  that  large-scale  capital  expendi¬ 
tures  of  recent  years,  which  have  been  a  fac¬ 
tor  of  no  little  importance  in  dividend  policy 
of  directors,  are  now  over  and  that  share¬ 
holders  can  look  forward  to  better  days  in 
the  matter  of  returns  on  their  investment. 

Abitibi,  president  Ambridge  recalled,  has 
spent  $20  million  since  coming  out  of  receiver¬ 
ship  in  May  1946  on  mill  addition  and  im¬ 
provements.  Other  newsprint  companies  'have 
carried  out  greater  or  lesser  programs  of 
capital  expenditure;  and  indications  are  that 
they,  like  Abitibi,  have  improved  their  plants 
to  a  point  where  major  expenditures  will  not 
be  called  for  from  now  onwards. 

Dealing  with  the  newsprint  industry  as  a 
whole,  the  Abitibi  head  expressed  his  opinion 
that  the  policy  which  has  been  followed  in 
filling  increased  demand  by  speeding  up  exist¬ 
ing  mill  capacity  witliout  building  new  niiil.s  j  ce.s.se.s  and  eqiiipineiii  up  to  date  so  as  to  re- 
and  keeping  price  rise.s  in  reasonable  rela-  '  main  competitive  with  outside  mamilacturers. 
tion  to  rising  costs  has  been  fully  vindicated.  Every  Canadian  paper  company  however  was 
As  a  consequence,  he  said,  there  is  no  pos-  |  taking  steps  to  meet  tiiese  dangers,  and  he 
sibility  of  the  Canadian  newsprint  industry  |  had  no  doubt  whatever  they  would  be  over¬ 
facing  another  decade  of  disaster  such  as  that  i  come. 


excess  capacity  which  was  carried  had  a  seri-  I  Hon.  C.  D.  Howe  is  handing  out.  ^  originally  were  classified  as  warranting  a  rate 

Better  our  Clarence  than  some  of  the  wes- ,  of  17';;',,  and  which  thus  entered  into  the 
tern  CCFers  in  the  Commons.  j  cost  considerations  of  the  importer,  have  been 

rels  a  year,  it  is  inevitable  that  more  mills!  ¥  ¥  ¥  j  found  to  be  rated  differently  somewhere  along 

be  shut  down  and  perhaps  abandoned.  |  I  have  an  idea  that  the  government  is  get-  i  the  line,  until  they  warranted  a  tarrif  rate  as 

’  ting  a  lot  of  useful  things  done  while  it  can.  high  as  57';,  thus  completely  throwing  out 
j  The  Opposition  right  now  won’t  empose  too  of  line  both  the  cost  figuring  that  had  been 
i  much.  Later,  they  may  still  think  tfte  govern-  done  and  the  trade  itself, 
j  ment  is  right,  but  they  will  have  to  oppose  i  jn  the  United  States,  customs  examiners 
I  on  principle.  Now  is  the  time  to  rush  things  i  have  a  considerable  degree  of  latitude  ■W'ithin 
j  through  before  the  Conservatives  begin  fight-  j  which  they  can  make  their  decisions,  and  this 
••'g'-  I  is  something  which  only  a  change  in  the  Act 

*  *  *  I  is  capable  of  controlling.  Unfortunately  such 

I  I  did  not  hear  of  Donald  Gordon’s  appoint-  ^  change  of  the  Act  is  beyond  mere  executive 
ment  as  head  of  the  Canadian  National  till  I  manipulation.  It  requires  action  of  Congress, 
i  nnagazine  in  Rock-  ,  (Continued  on  page  32) 

:  ford,  Iillinois.  I  was  in  the  home  of  Ray  i 


which  followed  over-expan.sion  after  the  first 
world  war. 

The  industry’s  funded  debt  Ls  very  much 
lower  proportionately  than  in  1929  when  the 
industry  stood  on  the  brink  of  disaster;  the  :  Jacobson,  who  headed  the  Iron  Fireman  com¬ 


pany  in  Montreal  for  a  number  of  year.s.  He  | 
told  me  about  the  Big  Fellow’s  new  appoint-  ' 
ment.  I  was  electrified. 

It  goes  without  saying  that  this  is  a  very 
smart  move.  Gordon  will  take  hold  of  the  ! 
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United  States  publishers,  Mr.  Ambridge  eats  and  dogs  of  stock  held  by  the  C^N.R..  pf  stock  and  Board  Markets 


said,  now  admitted  their  requirements  were  i  "’hich  are  a  heritage  from  the  old  Grand  Editorial  Page . .  •  4 

being  supplied  to  the  full,  which  was  an  im-  j 'r''ool<,  the  beloved  (more  or  less  I  Canadian  !  lo  investors . 5 

plicit  vindication  of  the  Canadian  industry’s  .Northern,  and  such  other  odds  and  ends  fois-  i  p  Transportation  Brief . 6 

policy t)f  making  existing  mills  more  produc-  on  a  helpless  railway  by  the  Meighen  gov-  |  (Chemical  and  Drug  Industries 
tive.  He  predicted  that  when  Britain  and  ernment,  the  King  government,  and  others.  , 

Australia  and  South  America  came  to  the  ^e  vdll  get  that  st(3ck  in  such  shape  as  to 
point  where  they  found  they  could  not  run  cease  being  a  stinking  Albatross  about  the 
their  economies  without  Canadian  paper,  the  !  ••eck  of  the  National. 

Canadian  industry  would  be  able  to  absorb  i  Those  who  like  the  Canadian  Pacific  —  and 
this  demand  in  the  same  way  it  had  absorbed  "’ho  doesn  t  may  fear  that  this  will  hurt 
the  increased  demand  from  the  United  States,  ^he  C.P.R.  I  have  always  felt  that  the  best 
Dangers  to  be  faced,  he  pointed  out,  were  the  C.P.R.  ever  had  were  under  ’Thom- 

three  in  number  —  that  the  industry  would  ^on.  For,  resting  on  their  laurels,  the  Can¬ 
not  be  enabled  to  devote  a  proper  proportion  ;  adian  Pacific  had  become  smug  and  com- 
of  iLs  energie.s  to  forest  fire  prevention;  that  i  pl^cent.  From  the  old  Canadian  Northern 


not  enough  would  be  spent  on  research;  and 


there  was  no  opposition,  from  the  Grand 

that  the  industry  would  fail  to  keep  its  pro-  ■  Trunk,  except  on  the  Montreal-Chioago  run.  1 

i  none  either.  But  Sir  Henry’s  dynamic  leadei- 
;  ship  perked  up  the  C.P.R.  They  had  been 
satisfied  to  take  eight  and  a  half  houfs  to 
;  Toronto  from  Montreal,  to  the  Giaml  Trunks 
seven  and  a  half  hours. 

I  (Continued  on  page  12) 
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For  Pipe  Line  Job 

Many  of  the  Products 
Will  Be  New  To  Cana¬ 
dian  Industry — Subcon¬ 
tracting  to  be  Local 


Company  of  Canada  Ltd.  was  gen¬ 
erally  well  sustained  during  the 
third  quarter,  and  production  of 
ingots  was  at  full  capacity.  Present 


liii  on  Com.’  /.  .  *  n.'rin'  .«  Tc'iO  $  o.j.'>  _  .  .  Toronto. — The  orders  for  equip- j 

iiio  Ciiimit  \<M>ts  ,,i  I  II  I  III  I  "lent  to  be  used  .on  the  Interpro- 

tn  Chit  I  l.ihs  1.01—1  1.I>  -1  1.1  — I  j.O — I 

_  ■  vincial  Pipeline  have  now  been! 

•-Imlmlis  Olhpi-  iiKoiiiP.  (ai-Hrfoii>  ilrprciiatioii  iiiiil  iiicoiiii'  ta.xes.  I  placed.  Listed  below  are  some  of; 

Annual  report  of  Purity  Flour  tied  state  of  world  trade  adversely  the  items  that  have  been  announc- 


indications  justify  the  expectation  '  Mills  for  fiscal  year  ended  July  ,  affected  the  volume  of  sales,  and  i  ed  indicating  th^  wide  distribu- 

that  this  hiPh  rate  nf  niitniit  will  '  31st.  1949,  reflects  difficult  operat-  competition  for  the  available  busi-  |  tion  of  these  orders  and  the  im- 

be  maintained  for  the  remainder  of  '  !•>?  conditions  both  in  domestic  and  ness  resulted  in  lower  profit  mar-  j  '"“"y 

the  year,  writes  H.  G.  Hiltcn.  presi- i fidtls-  i  ,i  b-  ^  i  *  o*  i 

dent,  in  a  letter  accompanying  cur- 1  Total  of  sales  and  other  income  i  .  ''’‘“be  relied  at  Steico 

rent  dividend  cheques.  The  letter  '  n  as  down  over  $2.5  million  from  export  business  ‘n  the  m  Hanulton  and  made  into  pipe 

continues;  Sales  of  certain  screw  j  previous  vears  figure  and  net  Promising  The  at  the  Page  Hersey  plant  in  Wei- 

Wire  h.w.v.r.  cn',,,..  o,  ,«5,.  '  r  ■ 

these  lines.  !  men  Ttock^’afte^r  VeferreT  dUd- I  of*”canadirn  engines  will  be  built  at 

‘•The  full  effect  of  the  devalua-  ,  dends.  were  more  than  35  per  cent  |  maL  Iona  esUbltshL  I  Engineering  Ltd.  at  La- 

tion  of  the  Canadian  dollar  and  lower  than  previous  year  s  earn-  ‘  ^  ^  chme,  P.Q.  at  a  cost  of  $850,000. 

other  currencies  in  terms  of  United  '  ings  of  $633,507.  equal  to  $2.96  a  !  Notwithstanding  capital  expen-  ;  iro^“"  F^undrier^Ltd  "°Tt  ^Xee  '  Ikl  B  I  I  I 

States  dollars  cannot  be  accurately  share  on  common.  I  ^  .  5^26,737.  financial  posi-  ;  Rivers  Po  Sd  wiJl  co!t  I^oTt  I  NCW  Peak  LeVOl 

estimated  because  of  its  ramifica- ,  Net  earnings  for  vear  under  re-  ^  tion  improved,  with  working  capi-  « 100  000  '  ' 

tions.  It  iias,  however,  increased  I  view  renresented  only  1.07  per  cent  taj  of  $2,352,937  at  July  31.  1949,  ■ 

the  cost  of  all  purchases  from  the  |  of  sales,  which  compared  with  1.57  comparing  with  .$2  331  282  a  vear  increasers  will  be 

United  States  by  approximately  |  per  cent  for  preceding  year.  In  |  a^o  Bank  borrowings  of  $2  305  -  Dominion  Engineering,  La-  j 

ten  per  cent.  Since  these  include  |  pubrnitMng  report,  president  D,  I.  '  008,  reflectin.g  increased  inventory  ' ®  $105,000.  i 

coal,  iron  ore  and  fuel  oil,  it  is  ap-  Walker  points  out  that  continuing  j  values,  are  up  from  $1,472,989  at  Waste  heat  boilers  and  heat  ex-  | 


Plant  Finished 


With  BC  PaWAr  Glove  Works  Ltd.,' Pref. 

.  V  "Ower  ^om-  I  Aluminium  Ltd.,  Comuioii 

mission  P  r  O  i  e  e  t  Now  l  Aluminium  l.fd.,  Com.,  Extra 
misaiun^  r  r  O  |  e  C  T  IVOW  Aluminium  to..  Prel . 


Abililii  P.  &  P.  Common  .... 

Abitibi  P.  .S  P.  Extra  . 

Acme  Glove  Works  Ltd.,  Pref.  1.00 
Aluminium  Ltd.,  tomuioii  . .  2.40 


Date  lOtn  lOIS 

Payable  Kecord  I’aid  I’liid 


1.00 

1.00 

1 .00  1 .00 


Producing  112.000  h.p.,  &Si”n 


Third  Stage  Delayed 


Arttus  Corp.,  Com.  . 
Argus  Corp.,  Pref.  ... 
Iluiik  or  Nova  Scotia 
Hank  of  Montreal  . . . 


(Special  to  The  Financial  Times)  S^nk  oi  ”0“*  . 

Vancouver.  —  Formal  comple-  Haihurst  Paper.  ’‘A”  . 

tion  of  the  second  stage  develop-  Jl'“'’son,.‘‘^‘;^- 

ment  at  Campbell  River  power  Bertram  *  Sons,  ‘  B”  . 

plant,  o^^med  and  operated  by  the  Ud.’, 

B.C.  Power  Commission,  was  an-  Bowes  Ci>.  Ltd.’,  “B”  . 

other  indication  of  the  gradual  Kliian^!!  i“^&  "I^^ . 

I  harnessing  of  the  west  coast  prov-  Brown  Company,  Pref . 

'  ince-,s  huge  hydro  resources.  JiSm  lndus‘{rlei?"com.’  ’  ’  i 

British  Columbia  stands  third  to  Bank. of  Commerce  . 

CLIFFORD  B  WATT  RiA  and  Ontario  in  the  horse-  eSm  pSiu; ‘^A” ’ 

CEIPPOKO  B.  WATT,  R.I.A.,  power  produced  through  hydro-  Gan.  Car  *  l-dry,  “A”  . 

oortmentl  development,  but  there  is  JiSH:  l^Sh^an-k^^^loy^r Co^.. 

pointment  as  Comptroller  of  R.  L.  far  more  potential  power  in  thia  <'«"•  ^'«lrb«nk9-^f..,  Extra  .... 

Cram  Limited  is  announced.  province  than  elsewhere  in  Canada  cSnkd«''&n7.''pref.-’’^ 

—  a  fact  that  is  being  recognized  i'anada  Safeway  stores.  Pref. 

Com.  Int'l  At  »>y  expanding  industry.  c^hMniDuX,*^^  . .' 

One  of  the  biggest  users  of  f-ochrane-Dunlop,  Pref.  ... 
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power  in  Canada,  Aluminum  Co.  wcahh  Tnte^naO 


Waste  heat  boileri  and  heat  ex¬ 


parent  that  costs  will  be  material- |  high  level  of  dollar  .sales  reflects  j  j^iy  31.  1945,  Earned  .surplus,  ; will  come  from  Foster  | 

ly  affected.  In  addition  to  these  1  the  substantially  increased  cost  of  j  after  dividend  payments  of  $220,-  !  Wheeler  Ltd.  at  .St.  Catharines.  ' 

direct  increa.ses.  advances  in  pur-  ,  wheat  and  other  raw  materials.  549  (,S3.50  on  preferred  and  50c  on  Ofit.,  and  will  cost  .5107,000.  | 


cha.se  prices  of  Canadian  items  will  The  exceedingly  small  margin  of  j  common)  is  moderately  higher  at'  Construction  of  oil  tanks  at  Ed- i  ,040  hie-hest  annual  Hi.  I  alternate  locations 

also  serve  to  increase  production  I  profit  on  dollar  sales  indicates  the  1  $2,121,459.  :  monton  will  be  done  by  Horton  ;  bursement  in  ItVhiLrv  n,.Hn,r'  ' 

costs.  On  the  other  hand,  devalua- 1  highly  competitive  nature  of  the  |  The  new  feed  mill  at  Ct.  Boni-  Steel  Works,  of  Fort  Erie,  Ont.  at  Uhe  third  oiiarter  Pommnnweaith 
tion  of  currencies  m  Great  Britain  I  milling  industry  and  reflects  the  '  face.  Manitolja,  report  slates,  pro-  a  cost  of  $.5.50,000.  i  had  a  net  increase  of  207,780 


new  reaK  Lerei  of  Canada,  may  become  one  of  the  j  Gooksviiir  *;o.  lkl,  _ 

_  "’ost  Important  factors  in  the  'impeHai  Siiiu" 

.  .  f.i  ^  ,  hydro  field  if  it  proceeds  with  con-  G.orporaie  invrxtor..  I.id . 

tributaries  li-:.* 

sranciing  50.05  /o  Latest  of  the  Fraser  River,  as  at  present  I  I.eaiher.  “A”  . 

12-Month  Period  contemplated.  Davies  Petrol'riim 

_  The  site  on  the  Nechaka  River  ,  Scottish  inv.,  Pref.  ... 

Commonwealth  International  o*'*8^*Bally  .studied  has  been  found  Dom  Bridge  Co.  . 

Corporation  has  paid  a  total  of  “"satisfactory,  but  the  surveys  are  {;Xhe%i^erLt,L‘‘’..’;:;:-’ 
19  cents  per  share  in  dividends  There  are  several  oom.  *  Anglo  inv.,  Prpf . 


monton  will  be  done  by  Horton  ,  bursement  in  its  historj-.  During 


Donnacona  Paprr,  Prrf.  , 
DiinuN  Frpres  Ltd.,  Pref. 
(•afr  Lo.  of  (Canada,  Pref, 


and  European  countries,  coupled  |  gmall  percentage  of  the  consumer  j  vides  additional  capacity  to  meet  i  Enamel  and  priming  solutions  !  shares,  following  a  net  increase  of  i  River  plan 

with  their  need  for  our  dollars,  will,  I  (jollar  retained  dv  the  business  to  :  company's  line  of  “Pioneer”  for  the  coating  of  the  pipe  has  been  i  224,139  shares  for  the  first  half 

no  doubt,  result  in  keener  competi-  |  provide  a  reasonable  return  on  animal  and  poultry  feeds.  Exten-  ordered  from  the  By-Product  Coke  I  1949  expenditures  on  tran- 


In  AdvAnce  of  ^eeds  (iiiir  (*o.  of  LanadR.  Pref, 

The  B.C.  Power  Commission  has  ‘/y"'  'X?'’"’  -i- — 

now  invested  $17,600,000  in  its  ri"’’.'’*'. 

Campbell  River  plant  on  Vancou-  Bmd . 


tion,  not  only  in  respect  to  the  ,  capital  invested.  :  sivc  improvements  have  also  been 

products  of  your  companv .  but  also  I  Report  points  out  that,  during  i  completed  in  the  .sa't  manufac- 
in  further  manufactured  ai tides  j-car  under  review,  the  unset- i  turing  plant  at  Goderich.  Ontario. 

made  from  steel.  Some  lapse  of  |  _ 

time  will  be  required  before  the 

pSsed  Distillers  Corp-Seagrams  Ltd 

“The  importance  of  the  increased  fiscal  ^years  bnued  jcly 

production  of  steel  in  Canada  18  1,;,.,,^,  .  j!i72fi,ii4«.T.'!!i  ,«7W.»i«.7.'i.'i  .?(ii8.i,'i.'i.4;t7  -11177.171.7.71 


plant  on  Vancou-  sted  Prod .  i.nn 

‘  H'liiiilloii  (.ottnii  . 9«  .22 

sum  including  the  Hom^  on  Company  .  .2.'. 

transmission  lines.  . 

.  Inter.  .MiniiiK.  Com .  .2.'i 
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sive  improvements  have  also  been  Company  of  Canada  at  Port  Arthur  i  The  percentage  gain  in  out-  I  I'tiiifien  Corp.' 

completed  in  the  .saU  manufac-  at  a  cost  of  $650,000.  ’  standing  shares  for  the  most  re- 1  the  Campbell  River  (John  j  9  . 

turing  plant  at  Goderich.  Ontario.'  Glass  pipe  wrap  and  insulation  j  ^ent  12  months  was  50  05  per  i  development)  at  the  end  of  ijikoof  the  Wood*,’  Common 

-  I  will  be  provided  bv  Fiberglas.s  I  pent,  reaching  a  new  all-time  high  !  second  phase  is  well  in  advance  |  |;»k«  shor^MTi.T,''*’  . 


end  of  September,  1949.  At  the  !  Island. 


I.pitch  (lolcl  MiiiPs 
l.oblHw  Irrocpluria^, 


l>pc.  l.T  Nov.  1.") 
T)ec.  19  Nov.  18 
Nov.  27  Nov.  7 
Doc.  1  Nov.  li 
Doc.  I.'i  Nov,  18 
Dec.  29  Nov.  .‘Ml 
Dec,  1  Nov.  1 
Dec.  1  Nov.  1 


FISCAL  VEARS  ENDED  JULY  31tt 


Asbestos  wrapping  will  come  date,  total  net  assets  with  i  This  accounts  for  the  fact  that  (  Lobiaw  lirwoterijiR, 


1949 

872f»,tM9.7:J9 

emphasized  by  the  effects  of  de- I  «.n^  h  '  "*'2iM  1"'.!  '■’'"I’n^nn'’;!  ’"’’io.V/j-i  i  ^®''*‘y  Company  at  Lennoxville,  ]  During  the  fast  q'ua’rter,  the  fol-  development,  which  vvould  add  an- I 

valuation,  upon  the  cost  of  steel  |  |.;u,.„|,ms  V.'  ;ii,7uli.2'.i;t  .■.i.7:t.-,.(iii«  I3,ii2..'.(i2  Jt.i.-,.,  122  I  P.Q.,  at  a  total  cost  of  $350,000.  I  lowing  securities  were  added  to  other  56.000  horsenower.  j  MarLari-n  P  &  P 

imports  from  the  United  State.=.  |  .‘S  sii'.i"  .4.88  .s'ii'.ti  '  Total  .$41  Million  i  the  company’s  portfolio;  Consoli-  Out  of  the  112,000  horsepower  i 

The  fact  that  the  Canadian  output  I  I  \ssi-is  . .  ;t.'!.i82.8j4  :a.i7i.74i  i;i,224.!t8:i  Total  contracts  let  <0  date  for  dated  Paper,  Dominion  Bridge,  bow  developed  at  Campbell  River,  Massry-Harri»'.  Com 

h.,  doubUd  tbb  p,,..  t.b  y--  ;  ".iS.aiS  "KJ:!;;  ’'IliY.'.' y,„pp“.l  Tf  ',“|Bpl,d.„s  ProducU,  C.n.dif.;  P~»nt  demand  i.  only  27.000  I  i.;; 

makes  the  Canadian  economy  |  j,|, ,1,1  (i..i2— 1  1..16  i  1.20  1  .1.11,8-1  1  millions.  The  program  calls  '  ®*’°Bze,  Canadian  Industries,  Im-  horsepower,  although  by  next  year  |  Modem  Containers  Ltd.,  com. 

much  less  dependent  on  outside  |  Distillers  Corporation-  Net  working  capital  of  $263,-  for  the  use  of  ten  different  spread.s  ;  Penal  Oil,  Loblaw  Groceterias,  the  Nanaimo  Sulphate  Pulp  Ltd.,  JlX^me ‘po?;,,pine’ Srin.V 

siTpplies.  ur  erexpami  p  ;  Seasrams  Lt<l.  for  fiscal  vear  end-  458.020  as  at  July  31st  last  showed  of  equipment  at  one  time  along  holdings  of  the  following  an  H.  R.  Mac?4illaii  project,  will  be  National  Drug  &  chom..  Lom. 

duction  wi  e  j  July  31gt  4949  veere  down  over  a  material  improvement  over  fig- !  the  1.150  mile  route  and  each  h'"®*’®  Bank  of  Montreal,  usmg  10,000  horsepower,  and  the  ^"““"^iniimt*  5nn“''^.'"". . . 

company  s  P  ^bs  in  1  ^  million  from  previous  year's  ure  of  $234,940,752  on  previous  spread  calls  for  an  inve.itment  gy  -  Canadian  Celanese,  Consolidated  ®-C.  Electric  plans  to  take  23,000  npiisom,  william,  Pirf.  ^ 

tion  wi  1  ma  e  1  necessarj  o  c  n-  j  ^  annual  report  shows,  while  balance  sheet  and,  as  pointed  out  ;  the  contractor  of  about  v‘4  million  ]  M'Bing  and  Smelting.  Royal  Bank,  horsepower  tor  its  requirements  in  .  L.  *  Pi-pf.' 

serve  its  liqui  lesourc  ..  j  cost  of  goods  sold  was  more  than  in  directors'  report,  consolidated  *  dollars.  ;  Imperial  Tobacco,  Geo.  Weston,  the  Gi eater  Victoria  area.  |  Srotia  i..  A  r..i'';,  I’t-rf. 

“The  coal  strike  in  the  United  1  gross  income  I  working  assets  exceeded  alt  liabili-  The  contracts  with  contractors  '  '  international.  Paper,  |  the  dema;id  on  the  Vancou- 1  •••• 

States,  and  the  short  work  week  |  J  accordingly  was  lower  ties  by  $168,116,511.  provide  that  labor  be  hired  locallv  i  1 ^  °  '  .‘.‘'‘i’'  ''’  J;/"",'  '  . 

imposed  by  the  United  Mine  Work-  5,2,  ,20.-  DireCors’  report  points  out  that  Xeve.  po.  IbTe  Jnd  that  sub  '  hor.sepowcr.  leaving  5.).000  ^  }{;;|®- 

ers’  Union,  have  made  it  impossible  down  during  the  year  undir  review.  Unit-  i  contrasting  'oe  also  done  on  a  local  _  ^  7  ” 
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i  ^rom  the  Philip  !  amounted  to  $5,322.10oi 

V/li  j  Carey  Company  at  Lennoxville.  1 


at  once  with  its  third  stage  of  MarKlnnon  Slrno.  Slrcl.  Pref; 


During  the  last  quarter,  the  fol- 


21,1.).)  122  P*Q.,  at  a  total  cost  of  $350,000.  ,  lowing  securities  were  added  to  other  56.000  horsspower. 


MacH^AH  Mine!«  Ltd. 
MacI.arFti  P.  A  P.  , 


82.72 
9I,.99l)..99fi 
1()1,.'>()2.:;89 
4 1. 298.181  ; 
9.9.8 -1  i 


Total  .$41  Million 


j  the  company’s  portfolio;  Consoli-  ®ut  of  the  112,000  horsepower  >{a^Vy.'Harri',''’"Vfo‘‘in  **'  ^*^' 
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serve  its  liquid  resources.  I 

I  CA 

“The  coal  strike  in  the  United  i,. 
States,  and  the  short  work  week  i 


The  contracts  with  contractors 


j  Imperial  Tobacco,  Geo.  Weston,  '  the  Greater  Victoria  area.  !  smtla  i..  &  r 

I  Zellers  Ltd.,  International.  Paper,  !  Thus  the  dema;id  on  the  Vancou-  !  NnrmrinI  Minin«  g< 
;  Moore  Corp.,  Noranda,  Powell  '  ver  I.sland  hydro  will  be  raised  to  ogiivie  I'lnm-  Pref 
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Pref.  4..'in  Ll.'t 
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Dec.  1  Nov,  9 


l.ort  .:>n 
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9.01  IX  ,9.01  T 


to  maintain  r  c  ip  .  ..  .  about  $20  million  at  $34,766,299.  ed  States  subsidiary  company,  ,  basis.  Prime  Contractor  for  the  DOilliniOn  StOTfiS 

the  perio  o  opy.n  n  ig  |  equal  to  $3.97  a  share  on  outstand- i  jos^pi,  e.  Seagram  &  Sons.  Inc.  Edmontun-Regina  line,  about  4.50.i 

the  quantities  necessary  to  Prov  a®  3,  compared  with  pre-  gold  $50,000,000  25-year  3V  deben-  miles,  has  been  let  to  Canadian  i  e  I  B  I 

for  neeus  ov.r  ®  j  vious  year's  net  of  $54,735,660,  tuns  due  June  1,  1971.  Proceeds  '  Bechtel  Company  associated  with  '  ^SIGS  P©alC 

Increase  cos  «  ,  equal  to  $6.24  a  ohare  on  stock.  of  this  issue  it  is  state  1.  were  ap-  Fred  Mannix  of  Calgary.  The  360  i  _ 

niUe™the  Sciencx”  Ample  Ratio  of  net  earnings  to  sales  pHcd'to  the  prepayment  ot  $45.-  mile  stretch  from  Regina  to  Gretna  !  naerxU..  r«e*  D:,«  KU 
iron  ore  has  been  received  to  pro-  was  oft  sharply  from  prececi 
vide  for  requirements  until  the  |  year  and  wa.s  at  lovvest  fig 
opening  of  navigation  in  1950."  j  since  1944-45  fiscal  period. 


pansion’s  needs. 

To  Develop  3,000,000  H.P. 


j  Hart  hydro  project  would  be  push- 


Ratio  of  net  earnings  to  sales 


Mved  to  pro-  was  off  sharolv  from  preceding  000,000  principal  amount  of  2'/o  i  will  be  laid  by  Williams  Brothers 
s  until  the  year  and  was  'at  lowest  figure  promissory  notes  of  which  $5,000.-  whose  first  major  job  was  the 


since  1944-45  fiscal  period. 


Canadian  Business  Index 


I  000  was  due  annually  in  1949,  1950  building  of  the  Montreal  Portland 
and  1951  and  $30,000,000  due  on  oil  pipe  line  about  ten  years  ago. 
Novemher  20.  4952  outstanding  Since  then  they  have  built  exten- 

under  a  bank  credit  agreement  dat-  i  sive  gas  line  services  in  Alberta, 
ed  Novem'oer  20.  1947.  The  bal-  i  E::tpn.sive  cnntrni't.s  havp  Epph 


Despite  Cost  Rise,  Net  ■  power  capacity,  but  the  commis- 

Profits  Up  For  28-Weelcif°" 

n  •  J  r-  Ci  taken  policy  to  b'brrow  money  for 

r  enoo;  rinances  Strong  |  further  expa.asion  at  Campbell 

River  until  such  lime  as  there  is  a 


Limited  for  28  weeks  ended  Octo-  :  percentage  of  its  power. 


cu  lii-...  ..HT  ..c- I  E;;tensive  contracts  have  been  her  1,  1919,  after  providing  $575,-1  Ultimately,  it  is  estimated  that 

ance  was  applied  toward  the  pre-  ^  ijt  surveying  and  staking  of  000  for  income  taxes,  are  reported  i  the  Camobell  Rive-  site  will  he  able 
payment  of  $5,000,000  of  90  day  the  proposed  route.s.  This  wifi  be  at  $817,697,  or  $2.71  a  share  com-  i  td  develop  about  20oJ(^0  hors^ 

91.''  nnfpq  lik.»wi«p  niiLstanHino  :  .1 _ -1^ . . 1 _ 1  _ 1  ...ikt.  (K'rner I  ^  ^ 
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FINANCIAL— D.B.S. 

Dsnik  Driilts  —  8  months 
LliHrtPi'pd  Uaiik<  —  August  91st 
IhMnatid  Dupusils 

Savings  Deposits  . 

Llirrunt  Jnuans  .  . 

DOMINION  FiNANCi; 

lota!  HFVfiuic  . iiuHiths 

Ordifiarv  Kxpcntlilui  i*s  ••  0  iiHuilh'* 
Spue,  ifp'inol).  A  Hec.i  K\p  0  months 

rotal  li^.xprnditurus  . 0  months 

xSuipIus  .  .  «  months 

BLSINESS  CONDITIONS— D.B.S. 

General  Eronomic  Situation- 

Index  of  Industrial  Production  — 

July  .  19X»-99  p*|ual  HtU 

Production  and  General  Businfss  — 
Mineral  Production  — 

(iold  —  7  months  Ounces 

C'.oal  —  9  months .  Ions 

Asbestos  Prod'll  —  8  mos.  Ions 

Cement  PifKlnctioii— 8  iiios.  Hbls. 
Mfc.  Production  — 

June  .  199:.-99  eiiunt  H'O 

Ltoup  Production  -  2  m»»s.  Hhls. 
tdgarettes  lleleased  —  0  inos.  No. 
Leather  Boots.  Shoes.  C  n  os.  Prs. 
Newsprint  IM’oduct.,  0  mos  I'Hs 
Steel  Ingot  Prod..  'J  iihjs.  Sh.  Tyn' 
Pig  Iron  Prod..  7  mos.  Sh.  ‘Ions 
Llect.  Pow.  Output.  8  nios.  Kwk. 
Auto  Sales  —  8  months  No. 

Paint  Varnish  Sales  —  .5  mos.  ^ 
Cj'ude  Oil  —  9  months  Bbls. 


FOREIGN  TRADE  — 

Total  Kxports  . 
Total  Imports  .... 

Total  'J’rade  . 

Trade  HalHiice  .  . 

I  .S.  Balance  .  . . . 

L'.K.  Balance 


2.:tsr)..‘i.')9,o(m 
4.972.2:51. (MMI 
2,099,00 1, 0(M» 

1.210  000.970 
70:).K22.4;5!» 
177,079,07  4 
!Hi1.99:).00  4 
279.210,712 


‘2.289.04  1 
i:i,194.;50(» 
2tM.:)70 
10..'j;i2,9tM» 

19:,.  2 
9  007,000 
8,294,IMK),000 
18  009.200 
:t.xH89  (i:58 
2,.T2.9.:HMI 
i.9io.:>oo 
.90,990,7*29.000 

18.9,97:5 
.9.*). 109.200 
8.111.2011 


2,294.781.(010 
4.002.0  41  000 
1,878,:527,000 


1.91  1,700.784 
001. 70:5. o:5'.( 

108.1  42.180 
8  4.'»,:50  4.:590 


,  214',,  notes  likewi.«e  outstanding  i  jg^e  by  Underwood  and  McLellan  |  pared  with  $725,002,  cr  $2.33  aj 
under  this  agreement.  j  (.i  Saskatoon;  aerial  surveys  by  the  ;  share,  for  period  ended  October  2.  I 

A.s  a  result  of  this  long  term  Photographic  Survey  Company  of  ;  1948.  Record  sales  of  $34,434,640  j 
j  financing,  debentures  outstanding  |  Toronto,  while  Doncaster  Con-  '  are  3.81  per  cent  ahead  of  $33,170,-  j 
I  at  July  31.  1949  consisted  01  $44,- I  struction  Company  of  Edmonton  !  968  a  year  ago,  whi'.e  average  1 
359.000  Twenty  Year  2'-'/r  De- ^  and  the  Bird  Construction  Com- j  weekly  sales  per  store  reflect  at 
bentures  due  June  1.  1966.  and  ;  pnny  of  Winnipeg  will  look  after  ;  gain  of  7.80  per  cent  over  last  I 
$50,000,000  Twenty-five  Year  T\'/i  i  the  grading  surfacing  and  other  !  year.  I 

Debentures  due  June  1,  1974.  preparatory  .work  alons:  the  route.  '  nurino-  nerinH  mHor  -o.-inwr  i 


Grand  &  Toy  Earnings 
Maintain  1948  Level 


Kilnsalley  Ciyes  New  Evidence  Of 
Canadian  Leadership  In  Research 

Special  to  The  Financial  Timen  |  Heating  ia  expecte<J  to  be  under- 
Toronto.  —  As  a  result  of  the  i  way  with  a  year. 


•olfitms. 

5  inuuthH 
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"i-.'in  ef|nal  100 

15().f) 

Sept.  ’: 

')-:t9  (M|ual  100 

HV2.:{ 

.  July 
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Farm  Income 
PRICES— D.B.S. 


Ind.  Bond  Yields.  July  M5-99  equal  H(U 
GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  111  Store,  October  2(llh  ..  ..  . 

EMPLOYMENT— D.B.S.— Hepl.  1st 
Oeiierul  ltiile\  I9‘2(i  i  qmil  HKI 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadin«H 


109,402.986  —  Id.. 


1.989,772  I.*,.  I 

12.9Mf*,lHHl  4-  I.H 
l.'.Ci.PH',  .9t;.I 

9,«:)9,800  +  ir>.9 

i*i(i.:5  4-  2.(i 

9.899,0(19  -  -  ;).2 
7,8i:5.9((9.999  -f  ♦>- 
Hi.‘2()9,()9((  4-  ll..^ 

9.(i9.‘).ir2  -•  ,',.2 

2.27K.199  -  2.1 

I. ‘>19.4)99  --  7..') 

29.8r*7.r»71.99(t  4-  :5.7 

HU  .217  -r  i;».:5 
98.194.909  —  8.1 
1.987.999  4-  OS..-) 

29,111,(»II9  -  11.4 


2.1.’i.S.2((9  99(1  9.(» 

1.791.799,999  •  8.9 

:5.()(»I..'|(,9  99((  —  .‘).2 

197.299.99((  --  :u.U 

-  277.199.9911  q-  10.4 

279.9I19.99((  —  8.:i 


:t9C)..S.’).8.090 
l.',8.1 
l..*>:5li. 990.900 
921.400.990 


T®,-  X.  «nd  ;pRny  of  Winnipeg  will  look  after  |  gam  of  7.80  per  cent  over  last  I  Sales  of  Grand  &  Toy  Limited,  development  in  ori- !  The  long  range  highspeed  roc- 

,000  Twenty-five  5ear  ,  the  grading  surfacing  and  other  year.  ,  are  at  approximately  the  same  I  Canadian  engineering  In  the  i  ket,  which  would  go  far  bevond 

ures  due  June  1.  19i4.  preparatory  .work  along  the  route.  ,  During  the  period  under  review  j  the  corresponding  ;  beginning  what  is  currently  known  as  feasi- 

*  ..  ##  .  expansion  nas  been  made  the  policy  of  careful  development  i  PerioB  1948.  H^  W  Peter,  secre-  ^  reverse  to  some  extent  the  ha-  hie,  has  been  stymied  in  the  past 


*  *  . . :  -  1  -  - - -  - 1 -  tarv  rannrtc  T  HI  ♦*  fK  f  i  icvcinc  tu  ouiiiv;  caccih,  tiic  tin-  -  mu..,  iia.T 

necessary  by  most  of  ihe  indus-  was  advanced  at  a  more  rapid  |  bits  of  the  past.  Technologically  '  by  two  main  problems.  One  was 

trial  concerns  listed  above  due  to  rate,  reports  J.  William  Horsey,  |  ^'’®  y®3r  '  gpegi^j^g  Canadian  industry  has  1  the  combin,ation  of  fuels  which 

the  fact  that  many  of  the  items  president.  At  October  1,  1949,  |  “J  J'®®*’  ®  ■  been  beholden  to  the  United  States  '  would  produce  the  greatest  pos- 


M.  &  O.  Paper  Unaffected  necessary  by  most  of  Ihe  indus-  j  was  advanced  at  a  more  rapid 
By  Currency  Devaluation  !  concerns  listed  above  due  to  rate,  reports  J.  William  Horsey, 

i  **•  r  I  thp  fact  that  many  nf  the  items  nresident  At  October  1  1040 


i  ^  _1 _ _  I  the  fact  that  many  of  the  items  president.  At  October  1,  1949,  «?qo  q,“R  !  been  beholden  to  the  United  States  j  would  produce  the  greatest  pos 

Donald  T.  Davis,  president  of  I  '•®q“ir®d,  such  as  the  sixteen  inch  there  were  209  stores  in  operation,  "  for  many.if  not  most  of  the  major  |  sible  energy  from  the  smallest  pos 

.c  Ontario  Pancr  f^o  „  ^  P*P®’  ^^6  diessl  engines,  the  pumps  compared  with  220  stores  a  year  developments  and  processes.  Now,  i  sible  quantity-the  load  factor—; 

Minnesota  &  Ontario  ape  Co.,  m  ,  gi^e  needed  and  the  speed  ago.  In  the  period  20  .stores  were  J“j,iip  .tcci^  T  tls  with  the  development  of  a  brand  the  other  problem  was  the  devel- 

i  reporting  to  shareholders  on  earn-  i  increasers.  as  well  as  the  pipe  closed  and  9  new  stores  opened.  An  nrovm?  from  ®  new  high-test  alloy,  capable  of  re-  opment  of  allows  which  in  the  com- 

ings  of  the  company  for  the  third  enamel  have  never  before  been  additional  12  new  .stores  are  now  P  ^  ®  sisting  heating  up  to  2,100  degrees  bustion  chambers  and  jets  would 

quarter  of  current  year,  said  it  |  made  in  Canada.  Total  equipment  ,  under  construction  and  it  is  ex-  J  ®  in  thl  tt T  i  '  for  one  thousand  hours.  Canada  withstand  the  heat  generated, 

was  believed  that  consolidated  ;  orders  given  in  Canada  to  date  pected  the  majority  of  these  new  *  ®  any  ^  further  long  step  to-  While  Kinsalloy  is  not  expected 


earnings  would  not  be  adversely  !  amount  to  $11  millions, 
affected  by  devaluation,  although  ;  '  ^  ' 

new  regulations  would  place  some  |  United  Grain  GrOWSrS 
restrictions  on  the  free  transfer  of  i 

funds  to  the  narent  U.S.  comnanv.  i  ImprOVeS  dharply 


“Master  Markets"  will  be  in  oper- 


steel  strike  in  the  U.S.  lasts  any  .  ,  ,  „  •  .  .  j 

great  time.  Prices  remain  gener-  !  ®  step  to-  While  Kinsalloy  is  not  expected 

ally  at  last  year’s  level,  but  the  |  ’■®®'  effective  leadership  In  ,  to  .solve  all  uhe  diLicultieo  yet  by 

effect  of  the  devaluation  of  the  ^  t“®  J®^-  '  any  means,  it  is  anticipated  in  in- 

British  pound  sterling  cannot  be  ^h®  '"“j®*'  achievement  was  dustnal  circles  close  to  the  purpose 

clearly  seen  as  vet  t-’®  j®^  powered  transport  plane,  of  the  development  that  a  good 

_ ;  L  J _  tne  first  in  North  America  capable  |  deal  of  new  progress  will  be  made 

p  I  '  of  carrying  passangers  or  freight  1  on  the  basis  of  the  newly  developed 

rower  uorp.  Iltereases  a  competitive  basis,  this  plane  !  alloy  will  be  able  to  do. 

Payment  To  50  Cents  was  tested  only  a  few  weeks  ago  i  Although  the  jet  aircraft  indus- 

- -  in  Toronto  and  has  met  all  require-  try  is  first  interested  and  first  in 


iation  before  the  end  of  current  I  last  year’s  level,  but  the 

i  fiscal  year.  No  lessening  of  this  I  devaluation  of  the 

I  programme  is  anticipated  untill®”^‘f  be 


fuiKis  to  the  parent  U.S.  company,  j  •  _  ^  ^ 

Net  assets  of  the  Canadian  corn-  i  Sharply  higher  results  are  re- 
panies,  which  operate  plants  at  j  ported  by  United  Grain  Growers 


for  the  complete  moderniza- 
I  tion  of  the  company’s  facilities 
Sharply  higher  results  are  re-  |  ^ave  been  realized. 


^  clearly  seen  as  yet. 

Power  Corp.  Increases 
Payment  To  50  Cents 


share  earnings  based  on  capitaliza¬ 
tion  at  the  end  of  each  fiscal  year. 


Glltll.  to  tlrt.  'SJlld 


Wi'i  l. 
TT.Iilil 
1  (Mr  Ako 


l.-.s.'l  4-  ’-'.I 
Illi.l  —  11.1 
■Jj  6  —  11.3 


Vi-ai-  Aso 
IM.Il'l 
Ai-i..,  Ako 


Fort  Frances  and  Kenora,  were  I  Ltd  and  subsidiaries  for  fiscal  Commenting  on  operating  ex-  rOyment  TO  50  Cents  was  tested  only  a  few  weeks  ago  Although  the  jet  aircraft  indus- 

listed  at  $15,690,828  after  setting  j  ^3^  ended  July  31  Net  profit  was  P®“®®®'  >*'’•  Horsey  points  out  that,  j  - -  in  Toronto  and  has  met  all  require-  try  is  first  interested  and  first  in 

aside  $75,000  for  contingencies.  |  710  $2  77  per  class  A  coBimon  witn  all  business,  costs  |  Directors  of  Power  Corporation  nient.s,  thus  exciting  the  interest  line  for  the  new  product,  its  use- 

Directors  had  established  an  oh-  ‘  s^arJ  np  from  $287  370  or  $1  74  operating  the  company  continue  |  of  Canada.  Ltd.,  have  declared  an  1  not  only  of  the  aviation  industry  fulness  is  not  confined  to  jet  en- 
jective  of  paying  quarterly  com-  ‘  sj,are  in  precedin'’-  -'ear  Per  The  policy  of  control  of  '  interim  dividend  of  50  cents  a  !  but  of  the  transport  industries  gines.  Engineering  developments 

mon  stock  dividends  at  25  cents  ^hare  earnings  based  on  capitaliza-  expenses  through  greater  elfi-lshare  on  the  common  stock,  pay-  generally.  in  many  other  lines  deal  frequently 

per  sfcare.  tion  at  the  end  of  each  fiscal  year  ®i®»e.v  iB  merchandising  and  other  '  able  December  31  to  shareholders  The  alloy  development  which  has  with  high  heat  factors  in  which 

-  — -  ■  .  ■  phases  of  operation,  tliereby  en-  of  record  November  18.  The  com-  i  been  worked  out  by  the  govern-  work  is  frequently  liandicapped  by 

Nova  Scotia  L  ft  P  •  after  all  charges,  includ-  .  hancing  sales  and  lowering  the  per-  !  pany  paid  45  cents  in  June  of  this  ^  ment  metallurgical  laboratories  in  the  lack  of  a  good  and  easily  pro- 

*  ,  .  .  *  *  patronage  dividend  of  $360,000  centage  of  cost  to  sales,  continues  I  year  bringing  the  total  paid  during  |  Otawa  has  been  in  process  for  five  curable  alloy.  Kinsalloy  is  expect- 

DOnd  Issues  Approved  against  $2o0,000  foi  the  pievious  g,  ^  paramount  consideration  in  the  current  calendar  year  to  95  i  years  and  now  has  been  patented  ed  to  solve  many  of  these  problems. 

- -  year.  However,  it  does  not  include  ,  management.  ,  cents  compared  with  65  cents  paid  I  under  the  name  of  Kimsalloy,  after  United  States  interest  in  this 

Halifax.  —  Application  by  the  profit  realized  from  the  sale  of  j  Financial  position  is  strong,  with  ,  in  the  1948  calendar  year.  !  H.  V.  Kinsey  a  metallurgist  of  the  pew  alloy  is  said  to  match  that 

Nova  Scotia  Light  and  Power  ,  properties.  In  the  latest  fiscal  year  ^'orklng  capital  of  $3,171,157  at  j  Company’s  year  ends  June  30,  Dominion  Department  of  Mines  &  with  which  the  first  Canadian  jet 

Company  to  issue  $1,500,000  ;  the  company  realized  froni  { October  1  last,  comparing  with  $2,- :  and  latest  annual  report  showed  *  Resources  who  developed  it.  The  liner  was  received. 

per  cent  first  mortgage  bonds  and  source  $128,809  against  $95,i06  in  795  436  March  19,  1949.  and  with  |  net  profit  for  the  1948-49  year  at  I  alloy  is  a  combination  of  nickel,  j - - 

$1,000,000  4U  per  cent  preference  the  previous  year.  1  $2..586.086  at  October  2  1948.  Ratio  j  $1,314,043,  equal  to  $1.60  per  com-  '  aluminium  and  molybdenum  i.s  of  j  WATEROUS  NET  LOWER 

.liiare.s  was  approved  in  n  decision  Both  current  a.s.sets  at  $8,852,997  of  current  a.s.sets  to  current  liabili-  |  mon  share  agaiii.st  $1,112,589  or  first  iiiteresc  to  the  jet  engine  in-  I  Net  profits  of  $147,083  are  re- 


C  *  I  O  B  ixei  is  alter  aii  eiiarges,  iiiciuu- 

NOVa  5COtia  L.  ft  P.  ing  patronage  dividend  of  $360,000 

Bond  Issues  Approved  against  $250,000  for  the  previous 

- -  year.  However,  it  does  not  include 

Halifax.  —  Application  by  the  profit  realized  from  the  sale  of 


i^ci,  IS  aite.  a,..  .  hancing  -sales  and  lowering  the  per-  i  pany  paid  45  cents  in  June  of  thi.s  '  ment  n 

ing  patronage  dividend  of  $360,000  centage  of  cost  to  sales,  continues  I  year  bringing  the  total  paid  during  |  Otawa 
against  $2o0,000  foi  the  pievious  g,  g  paramount  consideration  in  the  current  calendar  year  to  95  i  years  a 
year.  However,  it  does  not  include  ,  management.  cents  compared  with  65  cents  paid  I  under  t 


$1,000,000  4U  per  cent  preference  the  previous  year. 


.siiare.s  was  approved  in  n  decision  Both  current  a.s.sets  at  $8,852,997  of  current  a.s.sets  to  current  liabili-  |  mon  share  agaiii.st  $1,112,589  or  first  iiiteresc  to  the  jet  engine  in-  I  Net  profits  of  $147,083  are  re- 
handed  down  by  the  Nova  Scotia  and  current  liabilities  ai  $5.1,'41,357  ties  is  2.14  to  1.  Cash  and  Dominion  '  $1.15  a  share  for  the  1947-48  fi.scal  tiustry.  It  is  considerably  lighter  i  ported  by  Waterous  Limited  for 
I'liblic  Utilities  Board.  were  iiiuher  and  working  capital  of  Canaila  bonds  ae-erreaate  S2.- !  vear.  iiiun  r.ihp>-  nliovs  of  a  similar  I  nine  months  ended  Sentember  30. 


RAILWAY  EARNINGS  — 

C.P.B.  —  Ausiisf 

Gross  Revenue  .  . . 
Uperating  Expenses 

Net  Deficit 

Seven  Months: 

Gross  Revenues 
Operating  Expenses 


I'liblic  Utilities  Board.  were  Higher  anil  working  capital  of  Canada  bond.s  aggregate  $2.-  |  year. 

Applidtion  by  the  Avon  River  stood  at  .$3,721,640  against  S2, 900,- I  ,'{83,9, ‘jo.  Reinve.sted  earnings  of  j  - - - 

Power  to  i.s.siie  .$1,100,000  fii.st  53*^  at  July  31,  1918.  Eained  .siir-  429.363  at  October  1,  are  equal  I  MacLar6n  Declares  75 
mortgage  bonds,  lo  be  sold  to  the  I'lus  'vas  $1,185,363  compared  with  to  $10.9,5  a  share,  with  net  worth  '  ^  , 

Nova  Scotia  Light  and  Power  $763,207.  '  [  or  sliareholder.s’  equit.y  totalling  !  BXr|;a  Dividend 


■.>1,277,917 


;!ii.9II.S.-,7 

29.(129,111 


1. 

597. 

,77.1 

1.912, 

,7IJ 

—  :>1 4.976 

:?oi. 

18f). 

,910 

HMt.nio. 

588 

-1  11.816..-128 

19'.t. 

797. 

,686 

189.615, 

,179 

+  16.751.961 

Company  also  was  approved. 

Proceeds  from  the  Axon  River 
issue  will  be  used  to  reimburse  the 
compan.v  for  plant  expenditures 
during  the  last  year.  Proceeds  from 
the  Nova  Scotia  is.aue  will  be  used 


C.P.R.  Net  Earnings  For 
Sept.  Off  From  Year  Ago 

Net  earnings  of  the  Canadian 
Pacific  Railway  for  September,  at 


or  sliareholders’  equit.y  totalling 
$7,070,078  or  $22.59  a  share. 


Electrolux  Net  Profit 
Shows  Marked  Decline 


k  Net  Defleit  . 

C.N.H.  -  S'e|>leiid»M- 

Opei'ttliiiK  Btreiiiiex 
Uprrutilifc  Expenses 

Net  Hevenuei  . 

Nine  Months; 

firnxs  Beveiiiie. 
Uperntins  ICxpeii.eji 


i.riin.ni9  -p  ii.nHH.t-j; 


ciie  lAjva  i5co.i<i  *■*  uc  u.Me  I  pa^.ifi^.  Railway  for  September,  at  Electrolux  Corporation  report.*  her  15  and  25  cents  on  January  3. 

to  puichasc  the  Avon  River  bond.s  $2,215,036,  were  $85,037  lower  than  that  for  the  three  months  ended  both  to  stockholders  of  r.  cord  No- 
aml  tn  ieimb.ir.se  tne  company  for  $2,300,073  reported  for  same  Se))temt)er  :!0,  191!),  net  profit  of  vcndicr  19.  Tin-  company  paiii  a 


year.  tlian  other  alloys  of  a  similar  |  nine  months  ended  September  30. 

- - nature  and  purpose  and  able  to  ;  For  the  comparable  period  in 

MacLaren  Declares  75  withstand  greater  heat  strains  jioig  net  profits  amounted  to 

CwA—  rat  ‘J  J  alloys  currently  used  in  jet  $201,700.  Higher  production  costs 

k#enrs  BXr|;a  Dividend  W’ork.  |  more  than  offset  the  advantage 

...  Permits  Grenfer  Sneed  I  gained  from  increased  sales  vo- 

Directors  of  Maclaren  Power  &  I  erniits  Greater  Spied  |  s 

Paper  Company  have  declared  a  chief  advantage,  aside  from  ' _ _ 

year  end  extra  dividend  of  75  ;  comparative  lightness  in  com-  HYDRO  NET  UP 

cent.s  per  share,  payable  in  two  parison  with  other  a^oys,  will  lie  Total  income  of  Internationa! 

installments:  50  cents  on  Decern-  ;  i”  th®  ^act  that  it  will  ^ake  pos-  I  Rydro-Electric  System  for  theMiine 


(ilant  exin-nditni'e.s. 

O'n  AWA  I.ILUT  I*  11). 

Olta'wa  Light  Heal  £  Puwer 
Company  LiiiiileJ  advi.-ie.-i  liiat  all 


sible  the  use  of  fuels  prdl^cing  a  ended  September  30  is  re- 

greater  heat  than  current  jet  fuels,  gt  $1,886,837  by  B.  A. 

and  tliii.s  will  lend  to  po.ssihly  |  ijricijiey,  Bo.stnii,  trustee,  and  coni- 


nionlli  a  year  ago.  Cro.ss  eaining.s,  $7t)S,.5.5:>  wa.s  recorded  after  taxes  year-end  extra  .if  25  eenl.s  on  Jan-  ;  gieater  speeds  of  jet  propelled  !  pa,.pj,  ^in,  $], 920,004  for  like  1948 
$;i2,3o  i.TUS,  were  liowii  $l,C44,88.‘i;  ^  and  all  othei'  char.ge.s,  equivalent  lo  nary  3,  la.st.  planes.  It  require.^  no  metal  not  j  After  charges,  net  income 

working  e.xpe'ises  declined  by  $i,-  ;  .58  cents  per  sliare  on  the  1,230,500  '  Tlie  slock  is  on  a  $2  per  annum  ’'ovv  produce  in  Canada  and  vv'ili  Lyga  $991,359  again.st  $980,501. 

559  818.  I  shaie.s  outstanding.  This  compaies  i  basis,  regular  quarterly  dividends  probably  account  for  renewed  In- I  jjgRcit  at  September  30  was  $9,- 

For  the  first  nme  months  of  j  with  a  profit  of  $909,816,  equiva-  !  of  50  cents  naving  been  instituted  teiest  in  the  searching  for  niolyb-  {157,627  against  $10,541,449  a  year 


the  out.sianding  5  per  cen  curnu- ;  1949,  gioo.s  earnings  ro.se  $r2, 129, lent  to  74  cents  during  the  same  '  in  February  1917,  jirior  to  vvliieli  denum  properties. 


i.'ii..',  is.diMi 
.TiIl.I.-iti.lKMI  ;itti.722.(l(l(l 


Ottawa  reports  indicate  that 
I  there  are  no  manufacturing  prob- 


l..•.la.()(Ml  I  III  9!M-,  0(10  lative  redeemable  preferred  sliares  316;  working  expenses  were  *9.- i  period  of  1948.  For  tlie  nine  the  rate  was  $1.10  per  annum.  Ottawa  reports  indicate  that  — - - 

(i.722.(i((((  12.111,0(10  $100  par  have  been  caPe-I  for  re-  410.896  higher.  Net  earnings  total-  month.*  to  September  30,  net  profit  -  -  I  there  are  no  manufacturing  prob-  The  first  international  meeting 

7.S2(r(»i(i  .ri.cix.oTii  demption  on  Decemier  31  at  $103  led  .$8. .503. 215.  comiiaied  with  $.5.-  was  $2,481,097,  or  ,$2.02  cents  per  ’’ai tridges  made  of  transparent  Irins  left  to  be  .solved  before  the  on  lural  co-opera ti-.'e.s  apon.sored  by 

- -  plus  accrued  and  imp -id  divi-  814.83.5,  a  $2,688,420  gain  over  like  .slmre  again.st  $3,086,469  or  $2.51  pi- stic  for  us?  in  sporting  guns  alloy  can  be  produced  in  quantities  FAO  is  being  held  at  Luckno-v, 

dends  to  date  ol  redemption.  ( period  of  1918.  I  cents  in  1918.  I  are  a  new  Danish  invention.  land  industrial  production  and  fab-  India. 


The  Hnancial  ITmes 


The  Trend 

of  the 

Stock  Market 

Ky  ANALYST _ 

Industrial  Stocks  Testing  1948  Highs 

There  was  so  significant  change  in  trend  in  the  New  York 
market  during  the  past  week.  The  industrial  stocks  moved  into 
higher  ground  under  the  stimulation  of  increased  volume.  On 
the  other  hand,  the  rails  turned  in  a  rather  poor  performance. 

The  Dow-Jones  industrial  average  is  within  one  point  of  the 
1948  high  (at  the  time  of  writing)  and  may  break  through  that 
level  Within  a  few  days.  The  advance  since  June  has  been  about 
S3  points  of  which  about  20  points  were  made  in  the  first  phase 
and  the  other  13  points  in  the  second  phase  which  got  under 
way  in  September. 

Failure  of  the  rails  to  follow  the  lead  of  the  industrials  is  a 
discouraging  sign  to  the  bulls.  The  rail  average  is  still  17  points 
below  its  1948  high  and  is  only  8  points  above  the  1949  low.  The 
rails  have  been  sluggish  right  through  this  bull  movement,  but 
particularly  so  during  the  second  phase.  Currently  the  average 
is  still  slightly  lower  than  it  was  in  the  early  part  of  October. 

Unless  there  is  a  burst  of  activity  in  the  rails  which  will 
drive  them  up  considerably,  the  chart-readers  will  be  taking  a 
rather  dim  view  of  the  outlook.  There  are  gathering  indications 
that  the  bull  movement  may  just  about  have  run  its  course.  Even 
though  the  industrials  may  break  through  the  previous  highs, 
the  failure  of  the  rails  to  confirm  the  break-through  will  have 
bearish  implications. 

There  have  been  no  specific  danger  signals  yet.  Both  the 
Industrials  and  rails  are  still  above  their  trend  lines,  and  no 
substantial  increase  in  selling  pressure  is  evident.  However, 
traders  should  act  with  the  greatest  caution  and  should  get 
their  margin  accounts  into  good  shape. 

The  Canadian  industrials,  measured  by  the  Montreal  Stock 
Exchange  average,  are  within  two  or  three  points  of  the  1948 
high.  They  are  moving  into  a  strong  resistance  zone. 

Are  Paper  Stocks  Speculative? 

The  president  of  Abitibi  Power  &  Paper  Co.  recently  ex¬ 
pressed  the  opinion  that  the  investing  public  still  classes  the 
securities  of  paper  companies  as  speculations.  To  what  extent 
this  is  a  proper  interpretation  of  the  market  depends  largely  upon 
the  opinion  of  the  observer.  In  some  respects  it  is  probably  quite 
true  to  say  that  the  paper  stocks  are  speculations,  but  only  when 
we  also  put  a  large  number  of  highly  regarded  stocks  in  the 
same  category. 

There  is  a  rather  striking  comparison  between  International 
Paper  Co.  common  and  General  Motors  common  on  the  New 
York  market.  Both  stocks  are  paying  ?5.00  a  share  in  dividends. 
International  Paper  will  probably  earn  about  $15.00  a  share  this 
year.  General  Motors  earned  a  little  more  than  $11.00  in  nine 
months  and  unless  'their  plants  are  closed  down  for  a  long  period 
in  the  third  quarter,  they  will  probably  earn  $13.00  or  $14.00  for 
the  full  year.  So  in  earnings,  the  companies  are  not  very  far 
apart.  • 

Based  on  current  quotations,  the  yield  on  General  Motors 
is  7.31%  and  on  International  Paper  the  yield  is  7.72%.  If  Inter¬ 
national  Paper  is  being  classed  as  a  speculation,  then  it  is  in 
pretty  good  company.  Here  we  have  the  leading  papef  company 
and  the  leading  motor  company  being  bracketed  quite  closely 
together  by  the  New  York  market. 

For  comparison,  a  selected  list  of  New  York  stocks  which  are 
currently  selling  to  yield  from  7%  to  10%  has  been  prepared. 
Colgate-Palmollv#  «  7.06% 

-  7,3X 

Simmons  (Cot  I— KwawAwti— '«'«,»  7.50 

Shell  Oil  7.62 

International  ^apev  7.72 

U.S*  steel  8.00 

Celanesa  Corp.  8.25 

N&tion&r  IMstill6r3  9.47 

9.52 

Goodyear  Tire  •j*.«»*»>i*.*,*.*-*'***  •'  9.78 

These  are  all  leading  companies  in  their  respective  fields. 

They  are  well-established,  progressive  organizations  with  ex¬ 
cellent  records  of  earnings  and  dividend  payments.  In  all  cases 
the  apparent  rate  of  current  earnings  provides  adequate  protection 
for  the  present  dividend  policy. 

Of  course  there  are  many  stocks  yielding  less  than  7%  but 
there  are  also  many  yielding  more  than  10%.  International 
Paper  is  being  appraised  by  the  investing  public  as  being  in  an 
intermediate  position.  It  has  not  yet  reached  the  state  of  being 
a  “blue  chip’’  but  on  the  other  hand  it  is  rated  well  above  many 
another  stock  which  is  considered  to  be  of  moderate  risk  invest¬ 
ment  grade. 

Coming  to  the  Canadian  market,  we  find  a  somewhat  similar 
situation.  The  yields  on  the  leading  paper  stocks  are: 


Abitibi  . 

Consolidated  ............... 

Fraser  . 

Price  . . 

Powell  River  . . . 


International  Paper  would  fit  about  into  the  middle  of  this  group. 

The  yields  on  other  Canadian  industrial  stocks  range  all  the 
way  from  around  3V2%  to  well  over  10%.  Some  well  known 
stocks  that  fit  into  the  same  general  bracket  as  the  paper  stocks 
are  Canada  Steamships  7.14%,  Dominion  Textile  7.90%,  Canadian 
Breweries  8.34%,  National  Steel  Car  9.76%.  There  are  many 
others  in  the  7%  to  10%  bracket.  ■ 

On  the  whole  it  would  appear  that  the  paper  stocks  have 
come  a  long  way  on  the  road  to  general  public  acceptance. 
They  are  not  yet  included  with  the  highest  grade  common  stocks 
for  they  still  need  seasoning  and  a  longer  record  of  consistent 
dividend  payments.  But  they  are  certainly  not  among  the  "cats 
and  dogs’’  any  more. 


Bond  Financing 
Up  Ten  Months 


.  u  .  .  1  n  1 1  Librairie  Beauchemin 

New  Municipal  Bond  Issues  $2.5  Million  issue 


Week's  Unlisted  B.C.  Power  Corp. 

Offering  Proposed  ^ 

Trading  Active  Af„rih.ro;s;;;^  oto..»,  A  |Stoek  Offering 


\  further  offering  of  class  “A” 

- -  shares  of  British  Columbia  Power 

The  over  the  counter  market  was  Corporation  Ltd.,  will,  it  is  under- 


SVBWIIIII9  I  The  City  of  Victoria.  B.C.,  has  '  Announcement  is  made  of  the  of- ,■  laUing  AACTlYe  :  Afurtherofferingofclass"A’’ 

I  I  awarded  an  i.ssua  of  $935,000  in  Credit  Interprovincial  - -  .shares  of  British  Columbia  Power 

^  Public  bond  financing  in  and  per  cent  1-18  year  ^  of  $2.o00.000  The  over  the  counter  market  waa  Corporation  Ltd.,  will,  it  Ls  under- 

tober.  1949  totalled  $93,526,715  ac-  ;  debenture.s  to  a  syndicate  first  mortgage  and  collateral  somewhat  more  active  last  week,  stood,  be  made  soon.  The  company 

cording  to  Wo^,  Gundy  &  Com- :  ^  ^  Ames  &  Com-  bonds  of  Librairie  Beauche-  reports  Kippen  and  Company,  i  currently  has  outstanding  1,000,000 

I  Tf' till.  »  /nnolnf"  '  Pa'LV  Ltd.,  Bank  of  Montreal  and  Prices  showed  stronger  tendencies  I  class  "A”  shares  of  no  par  value 

I  monins  oi  inis  year  wa.s  5902,401,-  Thomson  &  Company  Ltd.  The  issue  consi.sts  of  $1  million  and  the  volume  was  larger.  of  1,500,000  authorized  and  1,000,- 

!  ’  Three  other  tenders  wore  .submit-  serials  of  whici.  an  amount  of  Beaiiharnois  L.  H.  &  Power  sold  '  000  class  B  shares  of  no  par  value 

'Not  inchnled  in  thp  1*  .  ted.  Good  reception  is  repotted  for  I  *^00,000  carries  a  4  per  cent  at  20  off  fractionally.  International  |  1,500.000  authorized. 

S^OO  000  000  Dominion  of  l^ann^  is.sue,  which  was  sold  to  yield  |  t^oupon  and  matures  from  October  Hydro  pfd.  was  steady  around  67.  British  Columbia  Power  Corp. 


Sale  of  240,000  More 
"A "  Shares  at  $27.50  to 
Provide  Expansion  Funds 


11.  ner'  cent  bonris  due  Octnhe*  Proceeds  I  I-  1950,  to  1954,  and  the  balance  Hyiir.')  Electric  Securities  Class  B  controls  B.C.  Electric  Company 

li  which  were  sol  1  nriv  t  applied  to  cost  Of  school  ,  $800,000  carrie.s  a  4  >2  per  cent  pfd.  was  in  demand  at  8.  Ltd.,  through  ownership  of  that 

_ construction,  completion  of  a  civic  ^ **^0  matures  October  1,  Anion?  the  Indnsfrial  ii«f  Tiim.  company’s  ".-V’  and  ■’B’’  shares. 


to  the  Canadian  chartered  banks.  a  ,  ...  19'i^  to  1981  The  remamino  . -  Dc-r-,'  . 

In  October,  the  largest  public  construction.  195.>  to  remaining  .$  ^ire  pfd.  was  in  demand  at  ,  B  Electric  is  now  engaged  in  a 

sue  was  $50,000,000  Province  of  -  oOO.OOO  are  15  year  5  per  cent  i  20,  Peller  Brewing  pfd.  sold  at  16.  ^  ‘^'‘P'tal  expansion  program  neccs- 

.  .  .  .  ..  .  I  TOU'V  OK  POIXTE-n.AIRF.  I  bonds.  _ _ ,  sitated  hv  the  ornwth  nf  the  ter. 


Beaiiharnois  L.  H.  &  Power  sold  ®00  class  B  shares  of  no  par  value  Offering  Ls  announced  by  a  syn- 
20  off  fractionally.  International  |  1.500.000  authorized.  dicate  of  investment  dealers  head- 

ydro  pfd.  was  steady  around  67.  British  Columbia  Power  Corp.  pj  j,v  Nesbitt.  Thomson  &  Com- 

vili'v')  Electric  Securities  Class  B  controls  B.C.  Electric  Company  t  .  ,  re.,  ti.  j  ^  , 

1  •  1  T  *.1  ,  1  ■  /.  .1  pany  Limited,  The  Wood  Gundy 

d.  was  in  demand  at  8.  Ltd.,  through  ownership  of  that  ..  ,  .  ,  j  a  e.  •-/- 

_ _  ......  ,  ,  Corporation,  Limited,  and  Societe 

Among  the  Industrial  list.  Dun-  s  placements  Inc.,  of  an  addition- 


'  issue  was  $50,000,000  Province  of 
'  Ontario  Guaranteed  Hydro-Elec¬ 
tric  Power  Commission  3  per  cent 


TOWN  OF  POINTE-CLAIRE 

The  Town  of  Pointe-Claire  has 


Call  feature  provides  for  reciemp- 


bonds  due  1969  which  were  sold  the  lowest-cost  financing  of  |  tmn  at  any  time  on  30  days' notice  Cuban  Canadian  Sugar  sold  at  5 '<  •  Dividends  on  B.C.  Power  Corp. 

at  100.  Other  large  is.sues  included  i  the  year  on  the  Quebec  municipal  102  and  accrued  interest  on  or  I  ^he  real  estate  section  was  •’'tof'k  have  been  paid  icgu- 

$25,000,000  Province  of  Quebec  !  bond  market.  This  municipality  before  October  1,  19.59  and  at  101  Guardian  Realty  pfd.  con-  *>'ue  they  were  first  issued 

i  Guaranteed  Hydro  Electric  Com-  j  has  sold  .$360,000  of  bonds  at  an  aad  accrued  interest  thereafter.  tinned  in  demand  at  51  the  com-  | The  present  rate  of  ,?1.60 
mission  3  per  cent  Debentures  due  1  hiterest  rate  of  3.134  per  cent.  The  issue  ;s  priced  at  par  and  75  1,1^1  |  per  annum  was  established  with  a 

1960  and  $7,000,000  Province  of  j  The  Pointe-Claire  issue  comprising  accrued  interest.  I  Apartment  sold  at  33  Acadia  !  9''®'  tcrly  payment  of  10  cents  per 

i  British  Columbia  Guaranteed,  B.C.  .$182,000  at  2%  per  cent  1950-59,  'Apartments  was  better  at  12  bid  'share  in  April.  1911. 


Power  Commission  3  p.c.  Deben-  ;  and  $178,000  at  3  per  cent  1960-64, 
j  tures  due  1967.  These  two  issues  i  has  been  awarded  for  a  price  of 
were  offered  to  yield  3%  and  3.04  !  98.246  to  a  syndicate  composed  of 


per  cent  respectively, 
j  Municipal  bond  financing  in 
I  Canada  in  October  totalled  $14.- 
i  580,715  .virtually  all  of  which  was 


McTaggart,  Hannaford,  Birks  & 
Gordon  Ltd.  and  Gairdner  &  Co. 
Ltd.  A  balance  of  $102. .500,  being 
part  of  the  1964  maturity  of  $118,- 


Good  Quarter  I  Among  the  bank  insurance  and 

j  trust  companies.  Provincial  Bank 
^lontreal  City  &  Dis- 
Dros.  1  tnet  Svgs.  Bank  was  41P.  bid.  Sun 
-  Life  sold  at  505.  Imperial  Life 

3rd  Quarter  Net  Estim-  Assurance  Company  was  335  bid. 

ated  at  $1.01  a  Share  «  •  n  v  i 

Against  90c  Last  Year  iWlll  wity  R.T* 


A.ie  piu.  was  111  uemana  ai  -  '  - . . .  "  al  issue  of  210.000  Class  “  shares 

20.  Peller  Brewing  pfd.  sold  at  16.  ^  expansion  program  neccs-  Columbia  Power  Cor- 

Capilal  Wire  Cloth  pfd.  was  25  bid  *  «  ter-  ^ 

with  offerings  reported  scarce.  it  .series,  ,$27. .50  per  share. 

Cuban  Canadian  Sugar  sold  at  5L .  Dividends  on  B.C.  Power  Corp.  '  .  ,  ,  '  . 

The  real  estate  section  was  /  st^'k  ha\e  been  paid  logu-  ‘ 

quiet.  Guardian  Realty  pfd.  con-  larl.v  since  they  were  first  issued  ig^iv’^on  a  quarterll  iLsis  siLe 
tinued  in  demand  at  51  the  com-  |  ■''  The  present  rate  of  ,$1.60  jg28  The  cur- 

mon  was  75  cents  bid.  Qi'^^bec  1  rent  dividend  is  at  the  rate  of  $1.60 

Apartment  sold  at  33  Acadia  1 pa\ mint  of  10  cents  per  annum  which  at 

Apartments  was  better  at  12  bid.  !  April,  1911.  .  v 


’  for  new  money  purposes.  Twenty-  ;  900,  will  be  paid  at  the  latter  date 
nine  Quebec  and  Maritime  Munici-  ,  from  t'ne  pr.oceeds  of  a  renewal 
palities  issued  a  total  of  $6,220,-  loan  of  same  amount  to  be  i.ssiied  I 


palities  issued  a  total  of  $6,220,-  :  loan  of  same  amount  to  be  i.ssiied  I  ^  _ 

000  debentures.  Nineteen  Ontario  for  an  additional  period  of  ten.  An  estimated  net  profit  of  $132.- 

j  municipalities  sold  a  total  of  $3.- i  v,  ...  1  u  '088,  or  the  equivalent  of  $1.01  on 

563,715  of  which  the  largest  i.s.sue  I  Seven  bids  were  submitted  by  .  ^ 

was  $1,427,896  Township  of  North  two  banKS  and  twelvejnvestment  ,  jg  jnji.gted  for 

York  3«/i%  Debentures  due  No- !  hou.ses  for  the  issue.  The  loan  has  Donohue  Bros..  Ltd.,  producers  of 
vember  1.  1950-69.  Western  muni-  been  incurred  for  waterworks.  groundwood  pulp 

cipalities  issued  a  total  of  $4,- !  sewers,  road.s,  sidewalks,  bghting  , 

797,000,  the  largest  issue  being  j  systems,  etc.  g^p^  3^  Egti^ate^j 

$3,000,000  City  of  Winnipeg  3%  j  ,  «  '  $152,088.  equal  to  $1,01  a  share  on 

Debentures  due  November  1,  1950-  ST.  ANDRE  SCHOOLS  ^  healthy 

‘69.  The  School  Commi.ssion  of  the  l™r>rr.vntnpnt  nn  oamino-o 


Control  Fight 


_ _  _  !  $27.50  per  .share  gives  a  yield  of 

_  ,  .  .  5,81  per  cent. 

EXpSnSlOn  A^OVO  British  Columbia  I’ower  Corpo¬ 
ration  Limited  controls  through 
Jam  '  owner.ship  all  of  the  Cless  “A”  and 

fviavl%ay  Cla.ss  “B  ”  .share.s  of  Briti.sh  Col- 

-  umbia  Electric  Company,  largest 

Acquisition  Rounds  Out  company  in  Western 

4/  .  U  I  kj  Lx  Canada,  and  one  of  the  largest  pro- 

Vassie-^BroCK-Manchester  ,iu,.eis  of  hydro-electrical  energy 
Organization  in  Canada.  The  latter  company  i.s 

— -  engaged  on  an  expansion  program 

Gordon  Mackay  &  Stoie.s  Ltd.  nccr.s.sitated  by  the  growth  of  the 
announces  that,  through  Gordon,  territory  .served.  I’roeccds  from 
Markay  and  Co.  Ltd.  .siib.sidiarv,  tlii.s  new  i.s.sue  will  be  applied  in 
the  busine.s.s  of  Va.s.sie-Brock-Man-  part  to  meet  capital  expenditures 


Organization 


Board  S  Registration,  In-  Markay  and  Co.  Ltd.  .snb.sidiary 
dependent  Audit  Asked  fbe  busine.s.s  of  Va.ssie-Brock-Man 


lipalities’ issued  a  total  of  $4,- !  sewers,  road.s,  sidewalks,  bghting  By  Minority  Group  I  John,  N^B.  incurred  in  carrying  out  such  pro- 

;3oSoo  city  M  Winnipeg  3'/,  j  '  '  '  KmoSS  of .’’nhare  on  Mlnnoapolia  -A  .tpcci.l  m.etins  "'MOM'""  n7n;TTrrr,TT;T»  , 

oebenture.  On.  November  1,  1950-  ST.  ANDRE  SCHOOLS  '  ^ni  t  a  he.f  »'  T-n  City  R.pld  Tr.n.nt  Com"  :  \  ““To  If  c  f  ,r 

i9.  The  School  Commi.ssion  of  the  improvement  on  earnings  over  '  P®ny  stockholders  ha.s  been  called  ^  f  ‘  '  Directors  of  Belding-Corticelli 

corporation  bond  financing  con-  Village  of  St.  AndrA  county  of  ;  513T344.  or  9C  cents  a  share,  fo  I  f-  December  19  in  Minneapoh.s  ; Limited  have  declared  regular 
isted  of  five  i.s.siies  totallin?  S6.-  Areenteuil.  ha.s  sold  a  $91,000  bond  th.  loxfi  '  to  contest  control  of  the  company.  1  /niougn  a  main  Maiehou.se  ^  quarterly  dividends  of  1  «  per  cent 


sisted  of  five  issues  totalling  $6.-  j  Argenteuil,  has  sold  a  $91,000  bond  the  corresponding  1948  period.'  !  to  contest  control  of  the  company.  1  .  quarterly  diyiuena.s  oi  1  «  per  cenc 

890,000  including  ,3. 250,0M  C.„.!li.9uy  The  3  prrceitt  1950.64  l.a-  ^^cve,.  Is  A  group  headed  by  Charles  ^TlT  iu  Hlal,”!  Tfnev  an^^^ 

ada  Bread  Company  3>4%  Serial  j  has  been  awarded  for  a  price  of  '  improvement  over  the  rate  of  tJreen,  of  New'  York,  had  de-  >^^00  Rivers  Vnnleamat'inn  of  i ^  V  ,  1  t'J"®  they 

and  414%  Sinking  Fund  Bonds  due  I  98.565  to  P.  -  E.  L6tourneau  Inc.  earn  XTn  L  that  the  present  board  1  wo  h  of  I  declai e  l  an  extra  dividend  of  one 

■  October  1,  1950-59  and  1967.  The  j  The  money  will  cost  net  average  and  submit  to  a  new  elec-  ""  the  comnion,  the  latter 

: ’Thomson  Company  Ltd.  issued  $2,- '  interest  of  3.233  per  cent  to  the  .  .  .  $253  638  or  $169  »  i  tion.  The  group  presented  peti-  .yniions  in  tVinf-mai  m  fnvl  '  .vear  ending  November  30. 

000,000  4X  First  Mortgage  serial  |  school  corporation.  The  Provincial  jgj,gre  as  comnared  with  $294  588  •  tions  in  favour  of  a  special  meet-  ...  jnfi,,cti  v  <  c  1  All  occlarations  are  payable  Jan- 

and  Sinking  Fund  debentures  due  '  Secretary  has  given  a  grant  of  !  or  si  96  ner  share  for  the  eomnar'  '"S’  of  stockholders  signed  bv  93  ■  '  nary  to  shareholder.s  of  record 

1950-1954  and  1964.  The  4%  Sink-  $65,000  for  this  loan.  This  is  the  i  In  1948  rL  hi^m  '  shareholders  owning  more  than  .  "’hde  operations  in  the  Mari-  November  .30. 

;  times  and  in  Ouohoc  will  be  ex¬ 


in  Saint  John  and  branch  ware-  ,  on  pr'?ferre(l  and  I'-i  per  cent  on 


ganizaiions  in  me  Canadian  lex-  All  ilcclarations  are  payable  Jan- 
0  industry.  nary  3,  to  shareholder.s  of  record 

While  operations  in  the  Mari-  November  30. 


:  ing  Fund  Bonds  were  offered  pub-  I  first  bond  financing  made  by  the 
'  licly  at  par.  j  School  Commissio.n.  The  loan  has 


Pass  Common  Dividend 
Con.  Food  Products 


In  announcing  this  action.  R.  T. 
Hartt,  president,  states  that  sale.s 
and  earning.s  show  encouraging 


I  first  bond  financing  made  by  the  I  "  g.  6hird  auarter  brinJ  1 190,000  of  the  company’s  329,000  i  and  in  Quebec  will  be  ex- 

1  School  Cominissio.n.  The  loan  ha.s  estimated  net  profit  for  the  fir.st  j  outstanding  preferred  shares.  1  exp^nsio^n '  moS‘'T  i.!”not^anticr 

been  incurred  for  eunstruction  of  yp  726.  I  D.  J.  Strouse,  president.  ’  p^ted  tnal  Gor'doi  Mackav  will 

:‘‘*"hool.  or$2.70pershare.onlymoderatelyinounced  that  directors  rejected  ,  ^ 

-  under  $428,932,  or  $2.86  a  share  Greens  demand  that  they  resign,'  ..  .  ,  ,  . 

NEW  C.N.R.  ISSUE  ,  J^^^e  period  in  1948  ,  because  they  felt  “a  majority  of  ,  XIulrthelmienendenT 

,  Ottavi-a -Finance  Minister  Ab-  should  earnings  in  the  final  three  It  a  very  .satisfactory  lel-cl.  ‘  | 

I  bott  has  placed  on  the  Commons  holders  of  past  annual  meetings.  Pord  m  Msrk-iv  and  Vas 

order  paper  a  resolution  prelimin- ,  -  ,  ,  -  *.  ....  ,  ,  1  Fred  A.  Ossana,  Minneapolis  at- 1  Bo.h  Gordon  Mackav  and  Vas- 

ary  to  legislation  authorizing  the  j..g  record  net  nrofit  of  $534  -  forney  representing  the  Green  ^  sie-Brock-Manchestcr  distribute  a 
Canadian  National  Railways  to  ^  Qgg  or  $3  53  a  share  mav  be  sur  group,  said  the  December  19  meet- 1  wide  range  of  rcLited  textile  prod- 
‘  issue  $19,766,890  worth  of  securi-  i  pggggj  ’  ^  ing  would  be  asked  to  vote  on  ;  nets,  with  emphasis  on  mcrchan- 

I  ties.  i  ’ _  removal  of  the  present  nine  direc-  thse  produced  by  and  for  the  com- 

:  The  money  is  to  be  used  to  meet  '  ^  I  *  C  j  1  ^ors  and  the  election  of  a  new  j  panies  or  on  which  distribution 

!  capital  expenditures  of  the  C.N.R.  ,  COH.  lltVOST*  PunO  ;  board,  and  also  the  Green  group’s  |  rights  have  been  arranged. 

'  and  Trans-Canada  Air  Lines  and  j  RcportS  NCW  Pcoks  demand  for  an  audit  of  the  com-  j  Shares  of  Gordon  T.Iackay  & 

j  for  other  company  purposes.  _  '  pany's  books  since  January  1,  !  Stores  Limited  are  held  by  the 


At  a  meeting  of  directors  of  I x  Should  earnings  in  the  final  three 

'Canadian  Food  Products  Limited.  ’ Commons  holders  of  past  annual  meetings 

no  action  was  taken  on  common  Paper  a  resolution  prehmin- ,  ,  Fred  A.  Ossana.  Minneapolis  a 

I  dividend.  Regular  quarterly  divi-  year’s  record  net  profit  of  $.534,-  Forney  representing  the  Gree 

dends  of  $1 12',  a  sha-e  on  the  Canadian  National  Railways  to  ggg^  ^3  5,  ^  group,  said  the  December  19  mee 

A  ”  1  »•  »  issue  $19,766,890  worth  of  secun- ^  .  ing  would  be  asked  to  vote  c 

141,2  per  cent  cumulative  converti-,^.  ^  passed.  »  ,  ,  tu  x  j  - 

, ,  ,  ^  .  .  _ _  .  ties.  i  removal  of  the  present  nine  direi 

ble  preference  shares  and  25  cents  ^  1  - - “ _  ^ -  ,  tors  and  the  election  of  a  ne 

on  Cla.ss  A  no  par  value  shares  j  g^pgn^jtures  of  the  C.N.R.  CoH.  lovest.  Fund  'board,  and  also  the  Green  group 

were  declared,  payable  January  Trans-Canada  Air  Lines  and  Reports  NeW  Peoks  demand  for  an  audit  of  the  con 


TOWN  OF  WESTON 


I  Total  net  assets  of  Canadian  '  191’1  by  an  independent  agency,  public  in  both  “A"  and  “B”  cate- 

I  Investment  Fund  Limited.,  with  -  -  |  goric.s.  No  additional  public  fin- 

!  securities  valued  at  market  auot,T-  Enirhnitlrc.Mnrc^  T«  Pciw  '  ancing  is  contemplated  in  connec- 


I  ana  earnings  snow  encouraging  1  ggnkers  Bond  Corporation  and  i  securities  valued  at  market  quota-  FoirboIlkS'MorSC  To  POV  '  ancing  is  contemplated  m  connec- 
I  improvement,  and  that  dividend  re-  ,  j  Graham  &  Company  were  tions,  amounted  to  $20,745,495  as  Cw*-#,  gc  A>An*  nSwiflanH  '  acquisition  of  Vassie- 

!  quirement  on  all  classe.s  of  com-  _ » _ , _ _  x.„„  moa  'of  Ooofoo,f,oo  on  _ _ CXifO  A9*Ceiir  UlViaviia  i  Brock-Manchester.  Limited,  whose 


I  quirement  on  all  classe.s  of  com-  ^3„^jgrgr3  for  $339,- ;  at  September  30,  according  to  A3-Cenr  VlViavna  |  Brock-Manchester.  Limited,  M-hose 

I  pany  a  shares  at  the  rates  hereto-  ggg  Town  of  Weston  3!i  per  cent  |  company’s  publi.shed  report  for  the  y...  .f  c'^r.rtiUar,  Fair  !  preferred  .and  coiiimon 

jfore  paid  had  been  covered  ‘hiring  at  a  price  of  $99.6876.  !  third  quarter.  This  was  a  new  all-  x  tTh  hav-P  i  purchased  out- 

the  past  quarter.  Programme  for  !  next  of  the  other  six  tenders  '  time  high  total,  and  represented  a  '  ,  ,  '  ,  fra^  uvidand  nf  1  *'*ffbt  by  Gordon,  Alackay  and  Com- 

I  coming  year,  however,  calls  for  ^  ^^3  ^  ^^ice  of  99.65.  A  tender  third-quarter  gain  of  $1,769,813.  ! \  1  nn  Vhp 

further  plant  improvement.  While  $100.073  was  thrown  out  be- |  Balance  of  realized  profits  on  ‘  ^  ..  ,,  ,  1  ^ 

j  the  company  ended  its  liscal  year  !  cause  of  unacceptable  delivery  i  sales  of  investments  totalled  $1.-  nnnL  To t h  I  DI'  IDEXDS  UP 

on  October  29,  in  a  strong  ‘’ash  jgg.j^jjfy  QPfj^jmQns.  002,293,  and  in  addition,  quoted  '  °  ^  Li,.  '  Total  distribution  of  dividends 

position,  with  improved  working]  _  -  I  market  value  of  investments  ex-  ^  u  1  Nnvpm  I®*'  shares  traded  on  the  Montreal 

■  capital  and  reduced  funded  debt,  it  NORTH  YORK  TWP.  '  ceeded  their  average  coat  by  $2,-  |  ®  ®  °  t^^°i  r  h  1  p  Stock  Exchange  and  Montreal 

;  was  considered  prudent  in  the  long  ;  a  syndicate  managed  by  Bank- '  177,007.  ‘  1  f''^  toaoT^'Ii  9^  Market  during  October 

term  interests  of  the  comnion  gj,g  Bond  Corporation  and  Harri-  Outstanding  shares  of  the  Fund  j  ^  u  .  •  1914  Thp  ^  amoimtcd  to  $31,982  320  compared 

shareholders  to  conserve  resources  1  gon  &  Company  Ltd.  has  purchas-  as  at  September  30  stood  at  a  ^  jaai  since  .  with  a  total  of  $27,351,830  in  Octo- 

and  to  defer  dividend  action  on  .  debenture  is.sue.s  Of  the  Town-  new  all-time  high  of  4,393,151,  :  ^  I  her  1948. 

,  the  comnion  shares  at  the  present  jg^ip  of  North  York  totalling  $1,-  reflecting  a  third  quarter  net  in-  |  j  The  total  for  tne  ten-month  pe- 

I  time.  Annual  report  for  latest  |  427,896.00.  Purposes  of  the  issues  crease  of  742,558  shares,  substan- i  quarter  y  pa>men  o  I  ried  ended  Octoner  31  was  $335,- 

j  fiscal  year  is  expected  in  Decern- ;  gj-g  local  improvements,  hydro,  tially  more  than  in  any  previous  I  made.  |  142,170,  coniparetl  witii  $297,710.- 

I  t)er.  schools  and  municipal  buildings,  (full  calender  year.  Number  of  i  the  year  t.nce  i  405  during  the  same  period  of 

I  -  The  debentures  are  offered  at  j  shareholders  increase  during  the  ;  ^L  1948,  the  company  reported  net  | 

I  Week's  Bond  Issues  prices  to  yield  3.25  per  cent  fori  past  year  from  approximately  6,- ; 

I  Ta*«il  A70  75ft  1-10-year  serial  maturities,  3.40  |  000  in  1948  to  9,000  at  the  present  ,  ®  share,  compared  with  $8  ,  , 


j  pany,  Limited. 

M.S.E.  DIVIDENDS  T  P 

Total  distribution  of  dividends 
on  shares  traded  on  the  Montreal 


on  October  29,  in  a  strong  cash  legality  oenditions. 

position,  with  improved  working  |  _ 

capital  and  reduced  funded  debt,  it  NORTH  YORK  TWP. 

was  considered  prudent  in  the  long  i  ^  syndicate  managed  by  Bank- 
term  interests  of  the  common  g^s  Bond  Corporation  and  Harri- 


Goyemment 

and 

Corporation 

Securities 

Enquiries  btvUed 


A.  E.  Ames  &  Co. 


BuMineu  EttahlUhed  1889 

MONTREAL 

TORONT*  WINNIRia  VANiaUVH 
VICTORIA  NEWYORK  LONDON.tNS; 


Week's  Bond  Issues 
Total  $528,670,758 


■  wiv  per  cent  for  1-15-year  maturities  time. 

rr.  .  1  c  7  XX  3.50  yer  cent  for  1-20-year 

Total  of  public  bond  financing  |  „g,u-:Hgg  p,.„ 

in  Canada  for  the  week  ended  Oc-r7‘^“^3„^.3,  ^ 

tober  24.  as  reported  by  A.  j^33  been  i  Ad|( 


■  $9.82  a  share  for  the  preceding , 
vear. 


in  Canada  for  the  week  ended  Oc-  ^  gubstanti 
:  tober  24.  as  reported  by  A.  E. 

I  Ames  &  Company  Ltd.,  was  g„bsgHbed  for 

I  $528,670,758.  subscribed  tor. 

!  Breakdown  by  class  of  borrow-  r  e  Eon 
ers  was  as  follows:  M.O.E.  ECCl 

Dominion  Government,  $375,-  GoillCO  FOf 

000,000;  Dominion  -  guaranteed, 

I  $.50,000,000:  municipal,  $103,170,- I  ‘^o**®*’ 

I  758;  corporation,  $.500,000.  i  listed  and  unlis 


Burnett  Special  Meet  ford  declares  extra  i 

Adjourned  To  Nov.  1 4  Directors  of  Ford  Motor  Com-  j 

- -  of  Canada.  Ltd.  have  declared  a  | 

Special  meeting  of  stockholders  I  dividend  of  25  cents  per  share  and  ' 
of  Burnett  Ltd.,  called  for  Nov-  g^tra  dividend  of  25  cents  per 
ember  1,  has  been  adjourned  to  !  gj^^^g  ^oth  payable  December  9,  j 
reconvene  November  14.  The  i  shareholders  of  record  Novem-  ' 


M.S.E.  Eecurities  Value 
Gained  For  September 


000,000;  Dominion  -  guaranteed,  “  i  meeting  was  called  to  consider  j  pgj.  These  disbursements  bring 

$.50,000,000:  municipal,  $103,170,-1  The  dollar  value  of  all  securities,  |  the  sale  of  the  Rand  Service  1949  payments  to  $2  per 

758;  corporation,  $.500,000.  1  listed  and  unlisted,  on  the  Montreal  ;  Stores  Ltd.  division  of  Burnett  to  share. 

Cumulative  total  for  year  to  '  Exchange  and  Montreal  R.  E.  Millett  for  $150,000.  - - - - - - - 

above  date  was  $3,86L079,495.  Market  at  the  end  of  Sept-  After  considerable  di.scu.ssion  at  |  offer  until  November  14,  when  it 

This  compares  with  $4,3.58,331,231  I  4his  year  amounted  to  $8,-  the  meeting  it  was  decided  to  is  hoped  some  obscurity  as  to 

to  October  25,  1918,  and  $3,845,-  1 490,805,236  compared  with  $8,216,-  ^  defer  final  consideration  of  the  i  terms  will  have  been  clarified. 

000,634  to  October  27,  1947.  ’  1777,514  at  the  end  of  August  and  I  - - - - - 

_ _ _  with  $9,025,281  at  the  end  of  Sept-  -  ■lEAif 

MORE  BELL  SHARES  ember  last  year.  MARKET  AVERAGES  AND  VOLUME 

An  additional  19,173  common  Excluding  the  various  bond  is-  , 
shares  of  the  Bell  Telephone  Com-  amounted  to  $7,289,-  MONTREAL  STOCK  exchance 

pany  of  Canada  were  admitted  to  879,407.  compared  with  $7,018,109,- 1  .  til.  ind.  c.mb.  Bk.  Pa^.r.  Vo lu™. 

:  trading  on  the  Montreal  Stock  Ex-  208  in  the  previous  month  and  ,  n.-t.  ^  .  jj--;.!  ^  jJ-Jf-],',  7;,,’.,^:, 

!  change  at  the  opening  of  the  mar-  with  $7,469,514,042  at  , the  end  of  5-  jV.j  i.i:|..  iix:.  .2«.7i 

ket  on  Saturday  October  29.  September  1948.  jjcj-  .  i-;-.,  ••ciyi.-,  Tiiii.-jn) 


Investment  Experience 
and  Service 

We  offer  an  investment  service  based 
upon  over  a  quarter  century  of  ex¬ 
perience  in  marketing  Canadian 
Government,  Municipal  and  Corpora¬ 
tion  Securities. 

Our  experience,  knowledge  and  facili¬ 
ties  are  cordially  extended  to  both 
small  and  large  investors  who  desire 
careful  attention  to  their  investment 
requirements. 

M<1eod.Youno.Weir6  Company 


50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

TcUphon*;  Elgin  0161  T*Uph«n«;  Horhnur  4261 

Office*  at:  Toranlo,  HomiHon,  londan,  Ottawa,  Monttoal  and  Ntw  Yofli. 
CarraipandanH  in  Landon,  England. 

Mambar*  of  Th«  InvetImanI  Doalar*'  AMOclatian  of  Canada. 


CAN.  INT.  INS.  TRUST 

Directors  of  Canadian  Intcrna- 


WPG.  ELEC.  PAYS  MORE 

Directors  of  Winnipeg  Electric 


tional  Investment  Trust  have  de-  j  Company  have  declared  a.  dividend  j 
dared  a  dividend  of  $5  on  prefer-  I  70  cents  per  snare  on  common.  . 
red,  payable  December  1  to  record  i  ®‘’'4  regular  semi-annual  $2.50  on 
November  15.  Company  paid  $2.50  preferred,  both  payable  December 
i  a  share  on  September  1  last,  and  I  31,  to  shareholders  of  record  No-  | 
I  to  that  date  $8.75.  Latest  declar-  vember  13.  1 

I  ation  thus  brings  total  payments  |  'T'**®  dividend  on  common  now  de- 

'  for  the  year  to  $13.75  a  share.  In  |  dared  compares  with  payment  of  , 
I  previous  year  company  paid  a  total  |  cents  on  June  30  last  and  brings  | 

I  of  $10.00  a  sharf.  total  distributions  for  the  year  on 

_ _  the  common  to’  $1.20  a  share,  com- 

MONTREAL  CURB  SEAT  pared  with  $1.00  in  both  1948  and 
Latest  sale  of  a  Montreal  Curb  4947  and  with  50  cents  a  share  in  j 
'  Market  membership  is  reported  at  4946  when  company  made  initial  i 
;  $6,300.  Previous  sale,  on  June  9,  i  distribution. 

was  for  $6,000,  the  first  increase  ]  - 

j  since  the  price  moved  up  $250  on!  TREASURY  BILLS  TENDERS 
I  November  5,  1918,  when  '  a  seat  ;  The  Minister  of  Finance  and  Re-  | 
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RONTO  STOCK  EXCHANGE 
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.  1.00 
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4  0.,'i3 

luin  uixh  . 

inr..:tii 

li:t.7S 

ir2.2,-. 

00.21 

1949  Low  . . 

I77.:i8 

87.96 

77.42 

38.78 

total  distributions  for  the  year  on 

the  common  to’ $1.20  a  share,  com-  NEW  YORK  stock  exchange  (Oow-Jon**) 
pared  with  $1.00  in  both  1948  and 

.  -i-  rn  .  u  Ocl.  a.'i  ....  1S8.IM  lKli..i!l  18/. ,0 

1947  anu  witn  50  cents  a  share  in  j  .  isii.ii  i87.,’io  i8!t.(is 

1946  when  company  made  initial!  Oij.  ^7  .  liJMi  ixli’i-  I'llinl 

distribution.  J,  . iNit.iiii  niiiiw 

_  Oil!  :i'i  .  i!ii.<i8  i8;i.t.-i  ix!i..-,» 

_ _ _ _ _ _ _  \i,v.  I  1II1.7I  IX!I.2.'|  I!l|.2.’l 


Do  You  Own 
Called 
Bonds? 


Over  .?()0n  million  Dominion  of  Canada  3% 
and  4*2^0  Honds  witli  maturity  dates  of 
October  1,  1952  and  November  1,  1959  have 
been  called  for  rcdem])tion  this  fall. 

The  jirompt  reinvestment  of  funds  received 
from  sucli  redemptions  avoids  loss  of  interests 
Our  “November  Review  and  Securities  List" 
offers  a  broad  list  of  attractive  Canadian 
Government,  .Municipal  and  Corporation  securi¬ 
ties  yielding  from  3%  to  over  6%. 

The  “Review”  includes  comments  concerning 
the  effect  of  tlie  recent  redemptions  on  Cana¬ 
dian  securities  markets  as  well  as  other  infor¬ 
mation  on  Canadian  business  conditions  of. 
interest  to  investors. 


.sold  at  $9,000. 


ceiver  General  of  Canada  have 


On  February  24,  1949,  a  seat  :  given  notice  that  tenders  will  be 
sold  for  $8,000;  on  May  11,  1949,  ;  received  at  the  Bank  of  Canada, 
the  price  was  $7,000  and  on  June  im  Thursday,  November  3,  at  12 


9,  1949,  it  was  $6,000. 


noon,  for  91-day  treasury  bills  to 


The  highest  price  ever  paid  for  the  amount  of  $75,000,000.  Bilks 
a  seat  on  the  Curb  wa.s  $42,000  will  be  dated  and  issued  Friday, 
on  February  21.  1929.  .  Record  low  November  4.  and  will  be  payable 
i  was  $1,500  on  September  14,  1942.  ,  February  3,1950. 


Nov.  1 

f.liaii^t*  for  WcFk 
Ililil  lliKli  ■ .  • 

IHIll  l.ow  . 


Cirl.  M 
Nov.  I 
f  hancp  ffi 
pn  Hiah 
Low 


Tot.  Vol.  London  S.E. 


The  Wood  Gundy  Corporation, 

~  Limited  ' '  .-hi 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton^  London,  Ont.  Kitchener 

Hegina  Edmonton  New  Westminster  Victoria 

New  York  Halifax  London)  Eng* 


TTie  financial  TTmes 


or  rather  a  drastic  revision  in  the  system  of  the 
senatorial  appointments,  is  very  much  necessary. 
Under  the  existing  system  of  appointments  for 
services  rendered  the  party,  the  Senate  never  can. 
nor  will,  be  other  than  it  is  at  present  —  a  sort 


EsTABLISHEU  I?II  i  oc.  wv.™  . 

Published  Every  Kriday  at  ^82  Notre  Dame  St.  Weal  I  nor  will,  be  other  than  it  is  at  present  —  a  sort 

Cl-«  |  glorified  debating  club  with  no  more  legislative 


Mail.  Post  Office  Departmenl.  Ollawa.  ;  powers  than  a  high  school,  “topics”  society.  Take 

D.  W.  JOUNSTO.NE  . *. .  Preaident  I  away  its  duties  as  a  glorified  divorce  court  —  i 

A.  R.  w.  YOUNG  .  Editor something  that  is  now  under  serious  consideration  | 


Portfolio  Management  Is  A 
Tricky  Business 


By  E.  C.  EBTL 


t!  u.  luttreu!’  .. V.’.'.’.' .‘.'.'■AaVociat.  Ed.'t‘"  j  -I’  and  U  is  difficult  to  see  what  useful  functions  1  the  point  of  view  of  the  this  fact  is  the  steel  industry  in  the  theirs  is  sold  out  of  an  estate;  and  :  - 

8.  J.  MURPHY  .  Circulation  Manager  I  j,,  [  investor  —  and  quite  aside  from  United  States;  the  investor  who  j  even  subsequent  justification  of  HOW  TO  CUT  TAXES 

J.  SCANLON  .  Central  Reprcaentativo  "  v,  h  t  f  ,  '  market  tendencies  Which  are  has  to  make  a  choice  now  must '  such  a  sale  will  not  be  easily  for-  Dr.  Chester  S.  Walters  deputy 

E.  C.  ERTL  . .  Ontario  Representative  There  w'ere  hopes  that  the  present  government  unfathomable  as  they  have  al-  decide  whether  the  normal  hazards  given.  We  would  suggest  that  this  tre.isurei  and  controller  "  of  fin-! 

R.  G.  LEES  .  Eastern  Representative  might  Start  the  ball  rolling  on  a  change  in  appoint-  present  is  a  time  plus  the  industry’s  responsibility  sort  of  “sticktoitiveness”  is  not  ne-  ances  for  Ontario,  succinctly  has 

SUBSCRIPTION  PRICE:  In  Canada  and  the  United  King-  procedure,  but  they  now  are  fading.  The  of  confusion.  It  is  no  coincidence,  for  social  security  for  all  its  em-  cessarily  a  virtue.  !  .stated  the  reason ’for  high  taxes.  ' 

donj,  15.00  Elsewhere  «6.oo  (Canadiau  funds).  Upper  House  might,  with  profit  in  the  long  view,  therefore,  that  there  is  today  a  ployees,  are  still  moderate  enough  '  Loyalty  to  a  particular  security  if  we  want  ItJVver  taxes,  we  should 

ADVERTISING  Rale  Cards  on  applicaiioii  at  all  our  of-  initiate  action  itself  for  a  change  in  the  system  of  i  considerable  interest  in  .such  things  to  warrant  his  investment  in  pref-  can  be  quite  as  damaging  to  an  in-  !  ask  governments  onl.v  to  do  those 

HEA*D  *OFFlCE.''Mon*reaJ '^UAnc^siiir  2I36’"- * appointments.  In  doing  so,  it  would  ideed  be  as  estate  study;  supervisiop  of  an  erence  to  investing  in  another  in-  vestment  account  as  uncontrolled  [  thing.s  for  us  w'hich  We  cannot  do 

^inenti.  *  ’  justifying  its  extstence.  investment  portfolio  ranks  high ;  dustry  which  has  not  yet  been  jumping  about  from  one  group  to  j  for  ourselves,  or  which  can  be  done 

TORONTO:  24  King  strret.  West.  Telephone;  EL.  72U4  ‘ _  both  among  clients,  inheritors  and  I  made  the  subject  of  an  industry-  the  other.  In  the  first  instance  |  better  collectively.  I 

*‘*^‘''?eDresentadTea^^  Bl.shopsgate.  E.C.  2.  Davies  A  Co.  lA#  M  J  AJ  EJ  aJ  II  investment  men  alike.  '  wide  drive.  For  the  investor,  then,  ,  excessive  loyalty  prevents  one  from  Governments  don’t  -set  taxes  ex-  ; 

—  ■  -  - - — -  We  Need  More  Macdonnells  I  There  is  nothing  particularly  it  is  no  longer  necessary  to  under-  seeing  obvious  fundamental  cept  in  a  technical  sense.  .  Apart 

MONTREAL.  FRIDAY,  NOVEMBER  4.  1949  election  of  J  M  Macdonnell  to  Parliament  in  the  trends  of  either  stand  the  relationship  to  steel  pro-  changes  that  have  taken  place,  from  vital  wartime  expenses,  or 

• - ha.v  been  widelv  haileVas  an  acDuisition  of  front- i  the  charLsLs  are  duction  ratio  against  capacity  -  while  in  the  second  instance  con- |  the  costs  of  carrying  the  public 


in  their  dealings  with  teen  agers 
if  they  expect  to  enlist  youthful 
energies  behind  the  drive  for  a 
better  and  safer  world.  Youth  at 
the  wheel  needs  not  a  carping 
back-seat  driver  but  an  under¬ 
standing  that  the  rules  of  the 
road,  like  the  rules  of  football,  are  j 
the  essence  of  the  game.  — 

1  Christian  Science  Monitor. 


—  and  it  is  difficult  to  see  what  useful  functions , 
will  be  left  for  it. 


HOW  TO  CUT  TAXES 

Dr.  Chester  S.  Walters,  deputy 


PUN 


mentf. 

TORONTO:  24  King  Street,  West.  Telephone;  EL.  72U4 
LONDON,  ENG.:  %  Bi.sbopsgBle.  E.C.  2.  Davies  A  Co. 
Representatlvet.  _ 

MONTREAL.  FRIDAY,  NOVEMBER  4.  1949 


Th®  U.K.  Morkef  For  Newsprint  rank  importance,  not  alone  to  the  political  party  jjreak  through  points  and  resist-  !  ing  the  overall  attractiveness  of  ly  means  that  no  security  is  held  pie  demand.  If  people  deman*d  a 

Although  only  about  two  percent  of  Canada  s  '*^''‘-'h  he  has  served  so  ably  in  the  role  of  financial  ^nce  levels  as  they  are  of  the  rela-  the  industry.  He  must  now  under-  long  enough  to  permit  the  acquir-  lot,  governments  must  raise  the 
newsorint  oroduction  is  exported  to  the  United  House  of  Commons  itself  and  five  weight  of  given  issues  which  stand  also  such  items  as  the  in-  ing  of  more  than  casual  knowledge  necessary  funds  by  taxes.  In  the 

.  ^  ^  eth  no  like  six  per  country  as  a  whole.  enter  into  their  calculations.  These  dustry’s  relationship  to  its  crews  |  of  and  interest  in  the  particular  final  analysis,  the  people  them- 

Kingdom,  compared  wi  som  1  „  His  return  to  the  legislative  field  after  a  short  things  have  an  importance  which  and,  .somewhat  less  directly,  the  group  of  securities  that  are  worth  selves  determine  how  much  money 

Z  t.nnn  as rickv'proL  1  iv  Canl  few  weeks  of  enforced  retirement  recalls  that  Mr.  duly  accepted  by  the  short  term  ,  vulnerability  of  the  industry  to  ex-  studying.  governments  must  take  from  them 

still  looked  upon  as  a  Inckv  proposition  b.v  cana  .  k  K.,=in»o«  traders;  they  are  important  be-  penmental  attacks  upon  capital  What  we  nave  se?n  of  the  pres-  in  taxes. — Windsor  Star. 

dian  producers.  -  ac  on  ’  ^  ,  :  cause,  when  a  preponderant  num-  and  management.  ent  crop  of  investment  advisors, _ 

The  likelihood  of  .such  a  loss  is  indicated  by  financial  field.  in  which  he  occupied  a  |  people  swear  by  something.  But  this  is  merely  one  of  the  however,  suggests  that,  as  a  group.  The  largest  uranium  concession 

reports  from  London,  that  new'sprinl  purchases  for  prominent  position  to  enter  public  life,  de-  I  accordingly,  thus  somewhat  novel  problems  with  '  they  are  considerably  smarter  and  in  the  world  is  in  the  Goldfields 

British  publishers  may  be  switched  from  Canada  | that  he  is  one  of  that  comparatively  j  creating  the  psychological  basis  ,  which  Industry  and  investors  are  a  lot  more  serioA.s.  than  their  pre-  area  of  northern  Saskatchewan. 

♦  .viiiio  Tho  insv  nf  qiialjfv  t  pport.s  rare  breed  of  men  who  practice  what  they  preach,  j  for  their  forecasts  to  come  true.  faced.  There  are  today  political  decessors  of  twenty  years  ago.  _ _ 

«V  wnniH  barrilv  bother  either  Dublisher.s  or  the  "'hile  still  a  leading  figure  in  the  business  and  |  All  this,  however,  is  of  secondary  ]  connotations  to  almost  everything  j, - 

Hoarri  v,n,-e  it  woliiH  fit  in  financial  woHd  in  Canada.  Mr.  Macdonnell  on  j  importance  to  those  whose  invest-  that  happens  in  the  economic  field.  C^PAD 

.™r,  th»„  on.  ocoulon  „.d.  ot  th.  pubUcl-iMt  portfolio  1,  .lot  .ubj.ot  to  A  .itrtl.tlcl  pioture  of  .  eomp.ny ,  SCRAP  BOOK 

nicely  with  the  general  auslenty  which  is  now  Canadian  Club  luncheons  and  other  change.  It  i-  safe  to  or  an  industry  may  be  excellent  |’ - 

being  enforced  over  there.  piatioim  at  uanaaian  ^luo  luncneons  ana  mner  except  for  the  in-and-out  from  the  point  of  view  of  the  past;  '  IF  WE  WANT  THEM  BACK  }  F.  Coulter  Deacon  John 

The  danger  that  some  Canadian  newsprint  pro-  sum  ar  unc  ions,  °  ^  ®  ®  i  traders,  the  semi  -  permanent  in- j  the  record,  however,  is  the  only  There  is  a  moral  for  Canadian'  Donald  M.  Deacon 

ducers  see  in  the  development  is  not  so  much  financiers  for  their  attitude  towards  govern- j  portfolio  is  the  backlog  !  thing  statistics  can  represent.  It  is  grumblers  in  the  plight  of  the 

connected  with  the  loss  of  the  market  as  such,  Out  of  their  invaluable  experience,  he  used  j  investment  busine-ss  and  of  no  coincidence  that  increasing  Yugoslav  patriots  who  could  hard- 

but  with  the  obvious  need  of  Canadian  suppliers  emphasize,  they  were  well  equipped  —  and  |  the  economy  which  is  based  on  in-  numbers  of  people  are  reading  ly  wait  to  leave  this  country  for  €Jt  It  It  O 

to  replace  their  former  British  market  by  a  market  i  s^Woti  let  pass  an  opportunity  for  using  such  j  vestments  of  accumulated  thrift  “Hansard”  today  for  the  sake  of  their  homeland  and  who  now  can 
.  .  '  j  equipment  --  to  criticise  government  policies  and  j  capital.  1  finding  out  what  is  being  suggest- 1  hardly  wait  to  get  back  to  Canada.  VKV  A  ^ AM  WMi 

*  chinmBnt,  in  Rritain  havp  hPPn  actions.  Why.  he  asked,  did  they  not  make  their  n.  h.  >(.  ed  by  legislators.  Busine.ss,  and  It  will  be  a  good  thing  if  Ottawa  OEAvON  FINi 

■*  •  '  v,,r  niv  u  fPfA-  nf  ihp  r’anariiai  experience  and  knowledge  available  to  the  country!  Estate  ivork  that  is  the  pe-  the  conditions  under  which  busi-  can  rescue  these  disenchanted  1  LIM 

specialised  in  by  onl\  a  tew  ot  rne  wanaaian  ,-,,hiiP  lifa  iiipmepivpe  ■>  :  riodic  study  of  a  given  portfolio —  ne.ss  operates,  are  almost  comple-  patriots  from  their  homeland  and  j 

producers;  this  means  that,  for  these  few  firms,  *  ^  "  cequires  a  different  approach  from  tely  political  creations  and.  al-  i  bring  them  back  to  a  free  country.  1  mbers  inve^STMENt  dealu 

the  percentage  of  the  market  lost  is  considerably  "e  heard  before,  and  have  heard  since,  |  that  of  market  tipping.  This  ob-  though  business  has  always  been  '  They  should  be  able  to  do  some!  Government,  Municipal 

greater  than  it  will  be  for  the  industry  as  a  whole.  busines.s  men  express  similar  sentiments,  but,  server  has  watched  with  intere.st  ,  responsible  to  “the  people”,  it  is  first-class  missionary  work  among  I  ..q-  i*  a'V'  ST  TrMin 

Since  the  same,  or  similar,  difficulties  will  have  where  they  are  still  alive  or  active,  they  remain  the  increased  attention  which  is  the  people,  through  its  representa-  the  people  who  are  always  railing  limfl 

to  be  faced  in  other  sterling  markets  and  no  in  private  life  today.  Apparently  they  were  pre-  being  paid  to  this  particular  field.  ^  lives,  which  makes  it  possible  or  and  complaining  about  having  to ! 

new  valuable  markeUs  are  indicated  outside  th<»  !  pared  for  others  to  get  out  and  serve,  but  could  Requests  received  now  and  again  impo.ssible  for  any  given  industry  live  in  Canada,  who  profess  to  see  '  has  been  forme 

present  range  of  newsprint  consumers  supplied  I  see  no  good  reason  why  they  themselves  should  j  from  readers  to  “express  an  to  carry  on  successfully  now.  ,  far  greener  fields  in  other  lands,  ^  will  transact  th€ 

bv  Canada  a  drive  to  sret  into  the  United  States  do  so.  Possiblv  the  same  charge  was  levelled  against  I  opinion  on  a  portfolio  that  has  #  *  #  who  sigh  for  the  benefits  of  other  , 

by  Canada,  a  dn\e  to  get  into  the  ..  -  =  i  'Tm®,  over-ntiva’  hut  nr,t  f^r  "ot  been  touched  for  years  indicate  This  means  that  estate  manage-  countries,  other  ideologies,  other,  business  of  F.  t 

market  of  other  companie.s  might  ]U.st  possibly  ..  ....jiu.-u  '■  .t.  I  that  there  is  justification  for  the  ment,  the  deciding  on  investment  systems  of  government.  ai.  o.nt'L-  TT'a-a 

come  to  pass.  Ihhg.  a-"*  e  emons  la  e  a  e  was  rea  y  to  degree  of  concentration  portfolio  changes  etc,  requires  not  These  sour  pusses  should  get  ' 

The  smallness  of  the  volume  involved  would  |  live  up  to  his  precepts.  w'hich  investment  dealers  here  and  only  a  very  good  grounding  in  in-  their  sights  jolted  back  into  focus  i  Will  continue  tO 

not  prevent  it  from  making  some  kind  of  an  |  A  recent  analysis  of  the  stated  occupations  of  there  devote  to  portfolio  supervi-  vestment  knowledge  supplemented  j  after  talking  to  some  of  Canada’s  ! 

impact  on  American  buyers  who  are  currently  members  of  the  new  Parliament,  made  by  a  new's  sion.  Since  we  are  always  willing  by  understanding  of  .statistical  ma- I  transplanted  Yugoslavs.  After'  A 

in  a  mood  for  an.vthing  that  will  get  them  news-  service,  show'ed  the  usual  preponderance  of  lawwers  to  chase  a  trend,  if  not  for  the  sake  nifestations.  Any  real  success  at  :  hearing  about  life  behind  the  Iron  IF*  £[• 

print  below  the  Canadian  standard  price.  and  farmers,  with  a  goodly  sprinkling  of  educa-  of  finding  out  where  it  w’ill  lead  ;  portfolio  management  makes  it  ne- ,  Curtain  Canada  should  seem  a 

.u  •  J-  .•  f  „  ......I.,  f  ..oiico  f^cn  st  leBst  With  a  view’  to  dis-  cessary  above  all  today  that  one  mighty  fine  place  to  live  in.  i  iJu.Mne5s  hsta 

t\Tiile  there  is  no  indication  now’  of  an  earlv  tionalists,  doctors,  ministers  and  publishers.  Pain-  ...  .  ,  U  ....  ...  •  j  I  j  .  •  .r  T^  i  i 

.  ,  ...  u  .  V  •  1  .  .  I  covering  w’here  it  came  from,  w’e  keep  abreast  of  the  subtle  winds,;  And  staj’ m.  —  Vancouver  Daily  '  Members  The  Toror 

break  in  the  price  of  newsprint,  in  spite  of  the  fully  few  was  the  number  of  business  men  listed!  ..  u  .  ,  .u  .1  .1 

uicttn.  me  p.iec  UL  .lewo,.  ....  .<  t  I  ,  Will  look  at  tnis  matter  somewhat  and  that  one  keep  a  particular  eye  |  Province.  I  1Q7  RAV  «T  'rrkBrkt 

excitement  about  “Canadian  profiUs”  on  shipments  among  the  membership  of  the  House.  '  superficially,  dealing  with,  in  order  on  those  holdings  which  are  in-!  -  !  —  1-UKU! 

to  the  United  States,  some  producers  feel  that  xhe  excuse  that  the  legislative  duties  of  a  j  of  their  importance,  the  questions  creasingly  or  decreasingly  vulner-  ;  SIC  TRANSIT  BABI’SHKA!  |  October  ist,  1»19. 

even  a  minor  dislocation  of  marketing  arrange-  j  Member  of  Parliament  are  such  that  an  industrial-  '  w’hich  investors  are  asking  them-  ;  able  to  the  many  influence.^  which  ,  The  old  headline,  “Important  if  ! 

ments  through  the  loss  of  the  United  Kingdom  |  igt.  merchant,  or  financier  would  have  to  leave  j  selves  today.  '  have  a  bearing  on  a  business.  |  True,”  might  be  hauled  out  of  ' 


ha.s  been  widely  hailed  as  an  acquisition  of  front- 


as  certain  of  the  significance  of  formerly  the  chief  factor  determin-  tinous  switching  of  interest  mere-  |  debt,  they  provide  services  the  peo- 
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outlets  might  bring  a  few  concessions  here  and  \  his  business  behind  him  if  he  entered  Parliamentary  !  We  seem  to  have  passed  finally  It  is  almost  axiomatic  today  that  ;  limbo  and  appropriately  typed  over 
there  which  United  States  publishers  would  be  |  life  is,  of  course,  valid  in  many  instances.  In  through  the  period  when  every-  ;  the  bulk  of  our  internal  decisions,  j  rumors  from  the  Northwestern 

.vninif  '  .1-  •  .  u  V,  '  u  •  tiling  w  as  looked  upon  as  having  whether  they  affect  merely  a  minor  i  caniDU-s.  I 

quick  to  exploit.  others  it  is  not  so  much  so.  Many  business  men  .  .  “  •  „  .  ^  .  ....  v-anHu.-,. 

_  ,  J  ,  r  c.  .  !  ,  .  .  .  .  I  eitner  an  inflationary  or  a  defla- ,  industry  or  the  economy  as  a:  “Sloppv  ioes  and  blue  leans 

The  very  substantial  devaluation  of  Scandinavian  have  their  affairs  .so  organized  that  they  could  ...hot  i  i  ‘  ^ ‘  .r  u  Jean.s 

.  .  J  X-  r  ®  tionary  impact.  Fixed  income  .se-  whole.,  depend  ultimately  on  what  slacks  will  be  out  this  coming 

currencies  undoubtedly  is  an  added  incentive  for  be  kept  going  efficiently  by  remote  control  during  curities  did  not  particularly  weak-  transpires  abroad.  The.se  happen-  semester,  so  the  yarns  run.  Even  i 
the  United  Kingdom  to  buy  paper  there  instead  of  the  Parliamentary  .session  —  particularly  if  they  gj,  during  the  inflationary  years  ings  abroad,  w’hile  they  can  not  the  babushka  is  threatened.  j 

in  Canada,  where,  in  terms  of  sterling,  the  price  are  close  enough  to  Ottawa  to  permit  of  the  more  '  and  there  is  little  to  indicate  that  \  be  anticipated  with  accuracy,  al-  j  The  change  is  long  overdue.  Just  i 

has  risen  by  some  23%.  Thus,  w’hile  the  trade  is  than  occasional  flying  trip  home  that  would  be  equities  will  weaken  now  that  we  i  most  always  fit  into  a  pattern,  just  why  these  bizarre  styles  ever  at- ' 

ready  to  write  off,  for  the  time  being  at  least,  possible.  It  has  been,  and  is  being,  done  in  other  are  being  warned  against  the  evils  ;  as  trends  at  home  are  by  no  means  tained  the  vogue  they  did  is,  of 

the  major  part  of  the  British  paper  market,  this  countries,  and.  while  admitting  that  distances  in  | ‘if  deflation.  The  reasons  would,  j  haphazard.  A  certain  flexibility,  course,  a  mystery  of  the  adolescent 

Is  not  so  much  due  to  the  expectation  of  a  specific  i  Canada  preclude  the  possibility  for  men  in  some  '  course,  seem  to  be  found  in  the  a  quickness  of  understanding  and  mind,  alw’ays  mysterious  enough. 

British  announcement  of  a  change  in  buving  habits  !  .sections,  it  could  be  done  here.  i  i  ^  average  at  be-  ^  'We  never  took  any  stock  in  the 

if  i.  o.,  o  _ _ .1  .  ^  J  „  ...  ,  .  to  indulge  in  exce.sses;  indeed  the  ing  right,  therefore,  might  be  notion  that  they  were  somehow 

,  ,  ,  .  ,,  u  u  uii  I  nioderation  of  both  the  bulls  and  .  classed  as  necessities  before  any-  effects  of  post-war  letdown  sub-! 

eve  opmen  s  in  e  mone  ary  le  s  genera  y.  Parliament,  and  to  the  country.  And  now,  if  ever  ,  bears  in  all  major  securities  ,  one  can  hope  to  lead  investment  ;  versive  propaganda.  That  line  is! 

On  the  other  hand,  nobody  is  afraid  that  the  there  was  a  time,  is  the  occasion  when  they  are  ;  markets  has  not  permitted  the  j  accounts  to  a  reasonably  steady  also  stale.  j  j 

very  much  lower  level  of  the  Krona  —  lower  in  badly  needed.  :  creation  of  a  basis  which  would  !  growth,  to  safety  of  capital  and  '  Most  males  will  be  glad  when 

theory  at  least  because  of  devaluation  —  might - !  justify  violent  and  prolonged  to  approximate  permanence  of  in-  !  co-eds  have  decided  to  quit  dis- 

bring  paper  from  Sweden  into  the  North  American  Cosf  of  UnderOStimOtillQ  GoodwHI  !  shake-outs  or  violent  and  sustain-  come.  iguising  themselves  as  peasants 

markets  Newsprint  of  the  quality  required  by  *  |  ed  drives  towards  mystical  new  During  recent  weeks  we  have  |  from  somewhere  back  of  the  Iron 

Americsin  highspeed  presses  can  not  currently  be  The  value  of  merchandising  goodwill  is  not  i  high  levels.  '  looked  at  four  investment  port-  j  Curtain.  —  Chicago  Daily  News. 

produced  anywhere  outside  Canada  and  the  United  likely  to  be  underestimated  again  after  the  ex-  !  Nothing  but  a  major  and  really  i  folios  of  substantial  size.  The  are  - 

States:  in  any  case  not  in  quantities  which  would  perience  of  the  British  Board  of  Trade.  In  North  i  fundamental  alteration  of  econo-  all  owned  by  people  who  did  not  '  DIDN'T  NEED  ONE 

be  able  to  make  an  impression  on  our  natural  America  it  has  long  been  an  accepted  practice  I  politmal  factors  could !  originally  put  them  together,  but,  a  wealthy  Detroiter,  returning 

markets.  to  advertise  repelitiouslv  even  in  times  of  short-  ^  ^  inherited  them  witn.n  the  past  f,om  his  grand  tour  abroad,  was 

‘  ,  .  .  .  .  '  other.  Long:  tenn  investors  are  ,  few  years.  The  thing  that  struck  i  asked  bv  an  artistic  friend  whether 

Actually,  aside  from  a  bit  of  price  squeeze  ages,  i  only  to  protect  the  investment  which  i  concerned,  however,  w’ith  the  |  us  most  vehemently  was  the  fact  ;  he  had  managed  to  pick  up  a  Van  i 
which  may  ensue  when  suppliers  to  the  United  i  alreadj’  has  been  made  in  goodwill.  ,  market  action  over  days  and  weeks  i  that,  even  although  we  saw  no  '  Gogh  or  Pica.sso  abroad.  i 

Kingdom  look  for  alternative  markets,  the  only  j  This  point  is  emphasized  by  the  cost  which  or  even  months.  Since  the  securi-  name  or  signature,  we  could  at  “Naw,”  said  the  traveler,  i 

really  important  result  may  be  found  in  a  greater  British  exporters  now  have  to  meet  —  and  which  ties  are  inevitably  held  outright  •  once  tell  which  investment  advisor  |  “They’re  all  left-hand  drive  and  !  - 

export  drive  generally  on  the  part  of  the  paper  I  Board  of  Trade  has  to  subsidise  —  to  make  they  are  not  so  much  influenced  by  had  been  responsible  for  their  cur-  ,  i  got  three  Buicks  anyway.”  _ 

industry.  While  there  are  no  big  markets  left  I  Sood  the  long  neglect  of  the  Canadian  market.  It  fhe  swings  of  fortune.  Neverthe-  rent  state.  i  Exchange.  _ 

unsupplied,  it  is  felt  that  there  are  many  outlets  j  **  estimated  in  London  that  the  cost  of  promoting  '  investors  today  are  concerned,  j  #  »  l  -  - 

yet  to  be  found  which  would  accept  increases  in  •  sales  to  Canada,  to  advertise  effectively  the  goods  j  .  .*  :  EDITORIAL  FORUM  I 
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yet  to  be  found  which  would  accept  increases  in '  sales  to  Canada,  to  advertise  effectively  the  goods!  *  *  L  ^  investment  house  EDITORIAL  FORUM 

•  J  ,  .  ^  .  u  ij  u  „  ^  ,  It  is  not  an  exaggeration  to  sav  has  its  own  issues  which  are  bound  cullvyl^l/^L  rv^KUIVI 

Canadian  shipmenLs  or  which  would  be  susceptible  to  be  sold  here,  will  consume  at  least  50  cents  of  ,  regardless  of  the  stabi-  to  make  their  frequent  appearance - — - 

to  approaches  by  Canadian  producers.  every  retail  dollar  obtaied.  The  retail  dollar  cannot,  i  jjjy  economy  as  a  whole,  in  the  portfolio  of  the  clients,  so  FAIR  PLAY  A  ‘MUST’ 

- —  ®f  courae.  be  loaded  with  these  costs;  the  goods  |  industries  and  groups  of  in-  every  investment  advi.scr  has  his  A  deep  sense  for  the  rights 

I  Sonoto  Rocogniies  Its  Weakness  competitive.  |  dustries  are  today  in  the  firing  j  favorites  which  he  will  recommend,  including  the  lives  —  of  other  in- 

~  An  infinitely  smaller  percentage  of  the  retail  i  line,  and  therefore  in  need  of  care-  no  matter  how  high  they  climbed  |  dividuals  should  be  a  goal  of  all 

Introduction  in  the  Senate  of  the  government  dollar  would  have  to  go  into  this  activity,  if  at  ful  study.  The  firing  line  today  in  recent  months  and  how  obvious-  !  education.  At  the  same  time, 

resolution  asking  for  power  to  amend  the  constilu-  lea.st  a  modicum  of  psychology  had  been  used;  is  almost  in  e%’ery  instance  anchor-  ly  overpriced  they  might  be.  Some  |  teachers,  parents,  law-enforce- 

tion  caused  something  of  a  flutter  in  the  Upper  if  at  least  a  small  part  of  the  former  substantial  some  phase  of  the  social  con-  ^  of  these  councillors  will  consider  '  ment  officers,  and  others  need  to 

Chamber,  with  Senators  on  both  sides  of  the  trade  goodwill  had  been  retained  by  judicious  use  ^  PerfecUy  good  example  of  it  a  personal  affront  if  a  “baby”  of  show  the  same  spirit  of  fair  play 

House  asking  if  constitutional  changes  might  not  of  promotion  dollars.  ^  ~  ______ 

involve  abolition  of  the  Senate.  The  apprehensive !  Such  appeals  as  have  been  made  in  the  past  *  f  /  *  T  T  • 

ones  obtained  little  comfort  --  other  than  that  |  few’  years  concerning  the  buying  of  United  King-  f  1^1  T i  1  /Q  /  YT7 /Y HO / Y7  CT 

those  now  in  office  would  not  be  affected  in  the  |  dom  goods  by  Canadian  consumers  have  been  CIX  £>  CO#  #C  aO  A  1 1  w ^%/ §  \^  I 

•vent  of  abolition.  j  based  merely  on  a  hazy  sentimentalism  backed  by  j  DEACHMAN 

It  seems  safe  to  say  that  the  august  member-  j  the  occasional  pronouncement  from  the  Head  of  j 

ship  of  the  Upper  House  need  have  little  fear  of  '  the  Board  of  Trade  or  the  Chancellor  of  the  j  ^  received  from  a  w’estern  busi- ,  ed  is  al.so  important.  Nothing  will  side  —  those  who  put  their  money 

abolition,  except  in  the  event  of  a  socialist  govern-  i  Exchequer  The  fact  that  a  goodly  segment  of  the  man  a  few  days  ago  a  letter  take  the  sting  out  of  much  of  the  into  busine.ss  and  get  no  profits, 

ment  being  elected  at  .some  time  in  the  future.  Canadian  buying  public  has  grow’n  up  without  this  sentence:  ,  current  cant  about  profits  quite  .  , 


Upper  if  at  least  a  small  part  of  the  former  substantial  to  some  phase  of  the  social  con-  ^  of  these  councillors  will  consider  '  ment  officers,  and  others  need  to 
of  the  trade  goodwill  had  been  retained  by  judicious  use  Uict.  A  perfecUy  good  example  of  it  a  personal  affront  if  a  “baby”  of  show  the  same  spirit  of  fair  play 
ht  not  of  promotion  dollars. 

lensive  !  Such  appeals  as  have  been  made  in  the  past  9  m  J  9  H  jT  • 

n  that  I  few’  yeans  concerning  the  buying  of  United  King-  f  fl  f El  M  1  ^  B  Cf 

in  the  I  dom  goods  by  Canadian  consumers  have  been  HA  l>  C  tyf  #  ft  AO  A  f  f  ftya/#  VA  C/ft  f  ft^^ 


By  R.  J.  DEACHMAN 


/liich  contained  this  sentence:  ^  current  cant  about  profits  quite  H-  >(• 

Even  in  that  case  it  would  seem  more  likely  that  I  learning  about  British  soods  at  first  hand  has  ’  -statement  Right  there  is  a  point  wdiich  our  i 

circumscribinc  of  the  nnwAua  rather  than  ah  liti  K  i  i  i  ^  a  '  n  u  *  i  "  I  an  ecoHoniic  justification  for  the  I  of  facts  showing  the  relationship  ,  socialist  fiiends  foi-^et.  They  are 

circumscribing  of  the  powers  rather  than  abolition  been  quite  overlooked.  An  equally  substantial  con-  ^.^.^putation  of  profits  in  terms  of  profits  to  total  vol’.ime  of  sales.  I  going  to  eliminate  profits,  increase  ; 

of  the  Senate  could  be  looked  for.  It  is  significant  I  sideration  is,  of  course,  the  fact  that  the  senti-  j  rather  than  in  terms  of  .  rates,  retire  the  w’orkers  at  ' 

in  this  connection  that,  notwithstanding  the  con- j  mental  approach  works  with  only  about  half  the  j  return  on  investments?”  I  T1  •>  '  •  t  d  al  f  mi.s  earlier  age,  provide  improved  1 

rinuous  tug-of-war  betw’cen  Commons  and  Lords  at  Canadian  population,  w’hose  ties  with  the  United'  Business  in  the  old  days  was  car-  undersTanlng  lA^gard  to  profits'  condition.s,  reduce  taxes  | 

Westminster,  only  a  relatively  few  left-wingers  in  j  Kigdom  are  more  or  less  personal.  |  ,ied  on  m  secret.  Thei'e  grew  up  We  have  been  going  along  for  a  on  public  servicers  j 

the  Labour  party  have  even  suggested  abolition  |  The  exce.ssive  cost  of  promoting  trade  “cold”,  '  the  idea  that  business  could  sue-  generation  speaking  of  profits  ,  ,.  woulti  ^ 

of  the  Upper  House.  j  and  against  many  obstacles,  actually  may  mean  ceed  best  if  the  public  knew  upon  investment  w'ithout  consider- j*:’'’®’  coun  s  t  e. 

Few  there  are  who  deny  the  need  for  an  Upper  j  that  the  initial  dollar  gains  hoped  for  from  in-  i  nothing  of  what  was  happening.  '  ation  of  related  facts.  If  a  firm  'men^^but  ^oiir  '•  l°t  ' 

Chamber  at  Ottaw’a.  An  efficient  and  active  Senate  creased  .sales  will  be  consumed  very  largely  in  i  Modern  business  nas  abandoned  starts  in  a  small  way  with  relative- ,  ^  j 

can,  and  would,  fulfil  the  double  role  of  guide  and  trade  promotion  w’ith  little  or  no  actual  net  gain  |  that  conception,  it  explains  w’hat  it  ly  little  capital,  pay.'*  no  dividends  . ^  nothing^’en  earth  less  ' 

counsellor  and,  at  the  same  time,  critic  and  amender  on  balance.  If  the  form  of  “insurance”  which  the  !  i'®-i'i''«ats  the 

of  the  actions  of  the  Commons.  That  the  member-  U.K.  government  will  grant  to  its  exporters  to  I  j  P*”t*ts.  then  profiU  upon  o^iSinal  |  something  we  should  never ; 

ship  of  the  Senate  themselves  recognize  their  short-  cover  .such  heavy  promotion  costs  lends  itself  to  |  3gf^,g‘'’3;nd"  the  relationship  of  the  SrpleTe"asonLt\hnnve.stment  !  f 

comings,  as  a  group,  m  the  matter  of  exercising  be  classed  as  a  subsidisation  of  trade,  the  net  |  company  to  the  workers  in  its  em- ,  has  increased,  the  business  has 

their  responsibilities  is  plainly  evidenced  by  the  results  may  well  prove  to  be  negative  rather  than  i  ploy  grown  through  the  re-investment  ^  under  capitalism,  j 

exprcMCd  fears  of  abolition  as  a  consequence  of  positive.  j  Modern  business  has  nothing  to  of  profits.  j  tion"' They  are  rinding^^rhi^ouT^n  i 

any  changes  in  the  constitution.  Today  everybody  is  watching  out  for  dumping  '  hide.  The  old  view  belonged  to  the  Corporations  of  that  kind  are  j  England.  Said  Sir  Stafford  Cripps  ! 

The  Senators  arte  only  to  blame  in  minor  degree  practices  against  which  even  the  most  liberal  trade  18th  century  outlook  —  we  are  I  usually  re-capitalized  later.  Those  ;  ^  few  weeks  ago:  i 

for  the  failure  of  the  Upper  House  to  enact  it.s  policies  must  take  the  occasional  precautions.  The  1  living  in  the  20th.  who  invested  early  make  substan-  “Total  taxation,  local  and  na-  I 

proper  role  of  watchdog  for  the  Commons.  Sue-  prospective  nationalisation  of  the  iron  and  steel  1  The  records  of  busine.ss  are  a  I  ^*8.1  profits  but  they  took  a  risk,  i  tjonal  in  Great  Britain  is  now  j 

cessive  governments  have  made  the  Senate  what  industry  units  of  which  produce,  directly  and  public  matter.  We  know,  if  we  Business  is  not  alway.s  profitable,  ;  more  than  40%  of  the  national  in-  ! 

It  is,  and  it  will  be  the  duty  of  some  courageous  indirectly,  many  important  lines  of  consumer  goods,  want  to  look  them  up,  the  profits  was  a  good  year,  but  there  I  t-ome  and,  at  that  level,  the  re-  | 

administration,  sooner  or  later,  to  rectify  the  situa-  also  will  no  doubt  lead  to  problems  of  this  nature,  earned  by  almost  any  corporation,  were  304  busin&^  failures,  liabi'i-  distribution  of  income  entailed  in  ] 

tion:  otherw^e  abolition  of  the  Upper  Chamber  Altogether.  British  industry  is  in  line  to  pay  ^"ggief^e^e^^areTy  sUteT  Se  '  thereTere  Ler  160o’fail’ures  vviUi  ^  alreaS^Tus  ^o  rcoLfdSS 

may  in  fact  be  decided  upon  purely  as  an  economy  heavy  penalties  for  the  interference  of  government  ^ejationship  of  business  to  those  liabilities  of  over  $20,000,000.  extentf  upon’lL.se  who  are  the  j 

measure.  ...  business,  and  particularly  for  the  long  neglect  invest  their  money  is  highly  Many  point  to  high  profits  and  lecipients  of  these  services.” 

More  or  less  general  as  is  recognition  of  the  need  of  individual  marketing  practices  in  favor  of  gov-  important.  Still  there  is  something  j  blame  the  co‘’t  of  living  upon  the  :  Socialists  will  not  like  that,  but  * 

tot  an  effective  Upper  House,  it  is  as  generally  ernment  controlled  manipulation  of  currencies  and  else  —  the  relationship  to  those  !  profits  of  industry.  It  is  important  it’s  true  —  socialism  costs  more  j 

recognized  that  a  reorganization  of  the  Chamber,  marketing  techniques.  who  purchase  the  products  produc-  that  we  should  recognize  the  other  j  than  it  is  worth.  1 


computation  of  profits  in  terms  of  profits  to  total  vol'ame  of  sales. 

of  sales  rather  than  in  terms  of  >  4:  ¥  ¥ 

return  on  investments  ?  I  There  is  a  great  deal  of  mis- 


going  to  eliminate  profits,  increase 
wage  rates,  retire  the  workers  at 
an  earlier  age,  provide  improved 
working  condition.s,  reduce  taxes 


Business  in  the  old  days  was  car-  understanding  in  regard  to  profits.  _ _ 

.  .  .mu  ...  ,  ,  .  .  X.  and  spend  more  on  public  services, 

ned  on  in  secret.  There  grew  up  We  have  been  going  along  for  a  ,,  f.  „  . 

.u  J  .u_*  1  r  If  fhis  were  done,  costc  would 


the  idea  that  business  could  sue-  generation  speaking  of  profits 


rise,  the  socialist  never  counts  the 
costs.  This  would  be  a  task  for 
gods,  not  men;  but  our  socialist 


Go  Canadian  ?am 


V--  A  Ml  of  f'f ‘““'f  «*“•"?”  ‘  ‘ 

ftom  Moo«o«' ^ 


EMPRESS  OF  CANADA 
From  Mentrool  and  Quaboc 

November  11 
From  Saint  John 

Halifax  one  day  later 


EMPRESS  OF  FRANCE 
From  Montrool  and  Quebec 

November  18 

From  Saint  John 

Halifax  one  day  later 


December  6  •  ‘December  30  January  18  •  February  15 

March  1  •  March  29  March  15  o  April  12 

‘Will  call  at  Glasgow  (Greenock)  , 

Alto  tailing*  Sy  ANY  OA^^OJAN  FACIYIC 

Beaver  passenger-carrying 

freighters— dates  on  request.  Bt9  /A  oA'a 

1st  Class  fare  $242  in  sum-  W/PtStStk 

mer:  $220  in  winter.  WMAmmlAa 
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LAGGARD  COMMON  STOCKS 

As  a  subscriber  and  interested 
reader  of  your  paper  I  would  like 
to  follow  up  the  item  in  your  issue 
of  October  31st.  The  Trend  of  the 
Stork  Market  by  Analyst. 

. .  1  quote  Anyone  holdings  these 
stocks  ....  a  careful  look  at  them. 
..Without  jeopardizing  your  posi* 
tion,  would  it  be  possible  to  list  the 
“10  stocks”  I  am  particularly  in¬ 
terested  as  I  hold  several  storks 
myself  and  act  as  agent  for  one  or 
two  others. 

I  am  one  of  those  who  took  ad¬ 
vantage  of  the  35%  profit  on  The 
Interprovincial  Pipeline  Bonds.  I 
disagreed  with  your  comment  to 
ail  enquirer  when  you  questioned 
the  advisability  of  taking  the  profit 
on  them. 

— A.S.MacT.,  Ottawa. 

The  names  of  the  stocks  referred 
to  were  not  listed  by  Analyst  be¬ 
cause  the  comments  were  not  in¬ 
tended  to  condemn  particular 
stocks  nor  to  suggest  any  inherent 
weakness  in  the  position  of  the 
companies.  Under  different  mar¬ 
ket  conditions,  say  in  six  months, 
some  of  these  stocks  might  become  i 
attractive.  j 

•  The  intention  was  merely  to  j 
warn  investors  that,  under  present 
market  conditions,  the  stocks  that  j 
have  been  acting  poorly  fo  far  in  j 
the  bull  movement  lack  short  term 
attraction.  I 

Tiie  1.0  stocks  were: — Dominion  I 
Tar  &  Chemical,  Atlas  Steels,  East-  I 
ern  Steel,  oJhn  Inglis,  Canadian  | 
Cottons.  Dominion  Woollens.  Mer-  \ 
cury  Mills,  Maple  Leaf  Milling,  Do-  | 
minion  Dairies  and  Thrift  Stores. 

A  lot  of  investors  agree  with 
your  attitude  toward  the  Pipeline 
bonds  for  there  have  been  heavy 
sales  all  the  way  up.  There  is  cer¬ 
tainly  merit  in  taking  a  profit.  On 
the  other  hand,  the  buyers  have 
evidently  believed  that  the  bonds 
were  a  buy  and  not  a  sale  and  it  is 
reported  that  much  of  the  buying 
emanated  from  New  York  where 
investors  are  highly  experienced  in 
pipeline  finance. 

The  matter  resolves  down  to  the 
question,  “Is  it  better  to  take  a 
quick  profit  now  or  to  wait  for  a 
larger  profit  in  a  year  or  two?” 
The  answer  depends  upon  the  fin 


INQUIRIES  from  tubseribarg 
In  raggrd  to  thtir  invnstmnntt 
•nd  preblami  nr*  invitad. 
Answnrt  arn  baiad  upon  informa¬ 
tion,  which  THE  FINANCIAL 
i  TIMES  baliavat  rallabla.  fair 
{  and  unprajudlead,  but  bayond 
tha  axarciia  of  cara  In  lacurinq 
information,  THE  FINANCIAL 
TIMES  cannot  atiuma  raipon- 
tibility, 

Inquiriai  must  bear  tha  tigna- 
tura  and  addrass  of  tha  writar  in 
ordar  to  racaiva  attantlon.  An- 
fwars  thought  to  ba  of  publle  in- 
tarast  will  ba  publishad.  Stamp- 
ad,  addrassad  anvalopa  or 
postago  should  accompany  all 
inquirias. 


latter  :n  oil  well  drilling  programs. 
Control  now  rests  with  new  in¬ 
terests,  whose  identity  has  not  to 
date  been  made  public. 

It  is  known,  however,  that  Dal- 
housie,  in  conjunction  with  West¬ 
ern  Leaseholds  and  others,  has  re¬ 
cently  brought  in  two  wells  in  the 
Redwater  field,  with  a  third  now 
drilling.  The  first  of  these  pro¬ 
ducers,  at  latest  report,  was  aver¬ 
aging  around  1,000  barrels  daily. 

Present  outlooky  according  to 
brokerage  sources,  is  promising. 


XORANDA  MINES 

As  a  shareholder  of  Noranda 
Mines,  I  am  writing  to  ask  your 
opinion  on  the  prospects  for  this 
company  and  ou  the  question  of 
holding  on  to  the  stock  or  selling 
it  —  at  a  siibseantial  profit  on  my 
purchase  price  of  $43  a  share. 

— H.P.C.,  Ottawa. 

Noranda  Mines  Ltd.  has  paid 
dividends  on  its  stock  at  rate  of 
$4  a  share  since  December  of  last 
year.  On  basis  of  your  purchase 
price  for  stock  of  45,  a  yearly  divi¬ 
dend  rate  of  $4  a  share  provides 
you  with  a  yield  of  approximately 
9  per  cent  and  even  on  basis  of  cur¬ 
rent  market  around  65,  a  yield  of 
approximately  6%  per  cent  is  in- 
I  dicated. 

Company  last  year  reported  net 
I  earnings  equal  to  $4.45  a  share  on 
^  stock,  up  from  $3  a  share  for  pre- 
I  ceding  year  —  when  an  extended 
strike  cut  widsly  into  profits  for 
first  quarter.  For  initial  quarter 
of  this  year — which  covered  period 


J  ...  I  prior  to  wide  drop  in  market  for 
ancial  Position  and  speculative  m-  j  ^.S.  -  net  earnings  were 


clinations  of  the  investor. 


reported  at  estimated  figure  of 
$1.56  a  share,  which  compared  with 
I  84  cents  a  share  earned  for  first 


DALHOUSIE  OIL 

Would  appreciate  current  opinion  I  quarter  of  1948  and  with  $1.55  a 


years,  directors  withhold  dividends, 
or  maintain  payments  on  a  basis 
which  is  not  commensurate  with 
earnings,  they  are  deluged  with 
complaints  and  criticism.  Any 
board  of  directors  with  the  interest 
of  shareholders  at  heart,  however, 
feels  unjustified  in  establishing 
dividends  on  a  basis  which  they 
are  not  reasonably  certain  can  be 
maintained. 

By  the  same  token,  directors  do 
not  feel  that  they  are  called  upon 
to  act  too  hastily  in  the  matter  of 
reducing  or  omitting  dividends; 
particularly  when  the  company  is 
reasonably  well  fortified  in  the 
way  of  working  capital  and  cash 
resources.  Under  such  conditions, 
it  is  no  crime  to  resort  to  surplus 
for  maintenance  of  dividends 
should  there  be  any  hope  of  a  turn 
in  affairs  which  would  permit  of 
dividends  again  being  covered  by 
current  earnings. 

Explanation  of  the  Atlas  Steels 
dividend  action  is  seen  in  that 


I  BEATTY  BROS. 

'  The  common  stock  of  Beatty 
Bros.  Ltd.  has  been  recommended 
to  me  as  a  good  common  stock 
t  purchase  for  Income.  It  gives  a 
yield,  I  am  told,  of  over  7  per  cent, 
^  with  the  dividend  being  well  cover¬ 
ed  by  earnings.  Your  comments 
on  this  company  and  your  views 
'  on  the  outlook  for  the  stock  would 
be  very  much  appreciated. 

I  D.K.W — Hamilton. 

‘  At  current  market  of  around 
13%  -  14,  stock  of  Beatty  Bros. 
Ltd.  provides  a  yield  on  its  $1  a 
share  annual  dividend  rate  of  be¬ 
tween  7  Vs  and  7%  per  cent.  This 
is  a  relatively  generous  return  in 
light  of  company’s  earnings  record, 
financial  position  and  apparently 
early  prospects,  and  lends  attrac¬ 
tions  to  the  security  as  an  invest¬ 
ment  for  the  business  man  looking 
'  for  yield  and  appreciation  possibil¬ 
ities  rather  than  the  ultimate  in 
security. 

Company  is  an  old  established 


paragraph  of  the  official  state-  manufactures 

a  wide  range  of  equipment,  elec¬ 
trical  and  mechanical,  used  in  the 


ment  which  said  that,  commencing  ; 
with  April,  business  fell  off  dras¬ 
tically,  principally  because  of  the  I 
dollar  shortage  in  the  export  mar¬ 
ket.  Although  it,  was  said  fur- 
further  on  in  the  statement  that 
decision  to  forego  the  November 
dividend  “was  in  no  way  influent-  j 
ed  by  the  recent  devaluation  of  ! 
currency”,  it  seems  a  rea.sonable 
assumption  that  the  situation  | 
which  led  up  to  devaluation  was  an  ; 
all-important  factor  in  the  divi-  j 
dend  action.  It  disposed,  tempo¬ 
rarily  at  least,  of  any  hopes  that 
the  drop  in  exports  was  likely  to 
be  checked.  Atla.s  does  a  con¬ 
siderable  volume  of  expo-t  busi- 
ne.ss,  under  normal  i;ii'cumstances,  | 
within  the  sterling  areas  and  this 
business  appears  almost  certain  to 
be  affected  by  devaluation  to  a 
greater  or  les-ser  extent. 

At.  end  of  1948,  working  capital  . 
position  of  'company  was  com-  ! 
fortable,  current  as.sets  of  S7,769,- 
813  and  current  liabilities  of  $2.- 
456,348  showing  working  capital  of 


Britain  has  pulled  in  her  fi¬ 
nancial  sail  during  the  past  few 
days  and  altered  her  course 
slightly  to  windward.  This,  like 
many  manoeuvres  in  sailing  a 
boat,  was  due  to  a  shift  in  the 
prevailing  financial  weather.  It 
did  not  imply  a  change  in  even¬ 
tual  destination.  And  it  did  not 
imply  emergency  measures  be¬ 
cause  the  boat  was  sinking. 

Cuts  of  1250  million  in  Bri¬ 
tain's  internal  expenditure  an¬ 
nounced  personally  in  the  House 
of  Commons  by  Mr.  Attlee  on  Oc¬ 
tober  24th  and  elaborated  on  Oc¬ 


tober  26th  by  the  Chancellor  of 
$5,313,465  and  a  ratio  of  current  the  exchequer  were  designed  es- 
assets  to  current  liabilities  of  about  sentially  to  maintain  the  basic 


3’k  to  1.  Inventories  and  re¬ 
ceivables  were  heavy,  the  former 
at  $4,340,244  and  the  latter  at  $2,- 
649,645,  but  cash  position  was 
fairly  strong  at  $724. .524.  It  would 
seem  that  working  capital  and 


principle  already  established 
the  April  budget. 

This  was  to  pursue  a  policy  of 
disinflation,  of  using  the  govern¬ 
ment's  revenue  and  expenditure, 
that  is,  to  fight  against  the  trend 


cash  resources  were  adequate  '  of  rising  prices.  For  if  prices  rise 
enough  to  justify  directors  main-  ■  they  upset  all  the  careful  calcu- 


on  Dalhousie  Oil  shares,  company’s  i  share  for  final  quarter  of  that  year.  |  twining  the  dividend  on  stock  while  latlons  made  for  increasing  the 
'  ■  ■  ~  ■  ’  there  was  still  hope  of  some  de-  '  flow  of  exports  to  North  America. 


prospects,  etc.  —  Ontario  Sub¬ 
scriber. 

This  company,  until  a  few 
months  ago  controlled  by  Royalite 
Oil  through  majority  stock  owner- 
.ship,  holds  1,440  acres  of  oil  leases 
ir.  Turner  Valley. 

Following  minor  finds  of  ita  own, 
company's  policy  under  Royalite 
control  was  to  participate  with  the 


For  first  half  of  1949,  eslimated 
net  earning.3  of  $3.06  a  share  on 
stock  were  reported,  which  com¬ 
pared  with  $1.79  a  share  for  cor¬ 
responding  period  of  last  year. 

Gyrations  in  U.S.  copper  market 
should  not  be  taken  too  seriously 
by  shareholders  of  Noranda. 

At  annual  meeting  of  company 
in  May  president  told  shareholders 
that  he  looked  for  a  good  demand 
for  copper  throughout  1949.  with 
heavy  backlog  of  demand,  E.R.P. 
requirements  .ind  stockpiling  pro¬ 
grams  as  factors  in  situation. 

Point  should  not  be  overlooked 
that  Noranda,  although  primarily 


velopment  in  the  export  market  (  The  intention  behind  the  new  cuts 


that  would  make  for  an  improve¬ 
ment  in  earnings. 

It  should  be  noted  that,  accord-  : 
ing  to  officials,  operation'!  have 
been  showing  an  improvement,  and  ! 
that  it  is  the  intention  to  resume  I 
dividend  payments  as  soon  as  earn¬ 
ings  expand  sufficiently  to  justify  j 
such  action.  i 


DOMINION  FOUNDRIES  & 
STEEL 

Please  advise  me,  through  the 
medium  of  your  Hints  to  Investors 
p.age  with  regard  to  the  stock  of 
a  copper  producer,  is  among  the  I  Dominion  Foundries  &  Steel  Ltd. 


leading  gold  producers  in  Canada. 
Also,  apart  from  its  own  opera¬ 
tions,  company  has  controlling  in¬ 
terest  in  Waite  -  Amulet  Mines, 
Hallnor  Mines,  Parrour  Porcupine 
and  has  a  more  or  less  substantial 
intere.st  in  other  companies  such 
as  Kerr-Addison,  Mining  Corpora¬ 
tion  and  East  Sullivan.  These,  and 


as  an  investment.  I  am  interested 
in  a  stock  giving  a  fairly  sure  and 
steady  income  more  than  in  pos¬ 
sible  market  profits. 

— V.C.O.,  I^ondon. 

At  current  market  of  28'j-29, 
stock  of  Oominion  Foundries  & 
Steel  Ltd.  provides  a  yield  of  ap¬ 
proximately  5  per  cent  on  the  an¬ 


other  controlled  or  associated  i  j^uai  dividend  rate  of  $1.40  a  share 


companies,  are  existing  and  po 
tential  sources  of  additional  earn¬ 
ings  for  company. 

Noranda  and  its  gold  mining 
subsidiarias  and  affiliates,  will  ben¬ 
efit  from  devaluation  in  this  and 
next  year’s  operations  as  well  as 
from  the  general  improvement  in 
gold  mining  operations. 

In  view  of  the  loregoing,  and 
in  light  of  fact  that,  even  were 
dividend  on  company'.s  stock  re- 


that  has  been  paid  since  end  of 
1943. 


was  therefore  to  streamline  exist¬ 
ing  budget  policy  in  the  light  of 
the  financial  changes  and  develop¬ 
ments  which  have  taken  place 
during  the  past  few  months. 

What,  then,  have  these  new  de¬ 
velopments  been?  What  made  the 
{changes  necessary?  And  what 
I  effect  are  they  likely  to  have  7 
I  First,  the  new  developments  them- 
!  selves  have  been,  on  the  one  hand 
I  a  greater  British  Goverment  ex¬ 
penditure  than  had  originally  been 
I  estimated  and,  on  the  other,  the 
'  recent  devaluation  of  sterling  in 
terms  of  the  dollar. 

H-  >(■  H- 

The  rise  in  government  expen- 
;  diture  has  been  mainly  due  to  in- 
j  creased  outlaj's  on  defence  and  the 
I  national  health  service.  It  is  na- 
I  tural  that  defence  should  cost 
I  more  since  Britain  has  under- 
i  taken  new  commitments  with 
!  signing  the  North  Atlantic  Pact. 
Further,  there  has  been  the  cost 
of  reinforcing  the  Hong  Kong 
garrison.  In  both  cases  the  Bri¬ 
tish  owe  it  to  their  international 


In  view  of  company's  past  record  partners  and  themselves  that  they 
and  early  prospects  as  one  of  the  ,  should  take  whatever  financial 
leading  basic  steel  operators  in  ‘  steps  are  necessary  to  fulfill  their 
Canada,  stock  would  appear  to  :  obligations. 


measure  up  as  the  type  of  invest¬ 
ment  you  are  looking  for. 

Company  operates  steel  fur¬ 
naces  at  Hamilton  with  an  annual 
capacity  of  318,000  tons  together 


duced  to  a  $3  a  share  annual  basis  i  with  rolling  mill  and  finishing  de- 
—  an  eventuality  which  does  not  |  P^irtments.  Products  include  steel 
seem  to  be  a  likely  early  develop-  P^^te,  bars,  forgings,  hot  and  cold 
ment  —  yield  basis  at  your  pur-  j  rolled  strip,  and  tin  plate.  ■ 

The  rolling  and  finishing  equip-  j 
ment  was  greatly  increased  during 


chase  price  still  would  be  sub-  j 
stantlal.  we  can  sea  little  to  be 
gained  by  letting  go  of  your  hold¬ 
ings  in  Noranda  today 


NATURE  UNSPOILED 


the  war  and  in  the  postwar  period,  expenditure,  exact 


The  cost  of  the  National  Health 
Service  has  been  equally  diffi¬ 
cult  to  assess  in  advance  because 
it  is  new  and,  indeed  without  pre¬ 
cedent.  In  this  respect,  it  is  only 
right  that  part  of  Mr.  Attlee’s 
saving  is  to  be  achieved  by  re¬ 
quiring  a  small  payment  on  all 
doctors'  prescriptions  made  out 
under  the  National  H  e  a  1 1  h  i 
Scheme. 

In  addition  to  this  rise  in  gov- 
di¬ 


enabling  the  company  to  widen  its 
line  of  products.  The  latest  addi- 

ATLAS  STEELS 

To  my  surprise  and  sorrow,  I  to  produce  tin  plate  which  began 
saw  in  yonr  issue  of  October  7th  operation  this  year, 
an  article  “Atlas  Steels  Off”.  This  |  Until  last  year,  the  expansion 
Is  a  stock  which  you  have  com-  program  liad  been  financed  large- 

I  mented  on  favourably  on  your  ly  from  earning.-s  and  other  re- 

Hlnts  to  Investors  page  (  ring  the  sources  of  the  company.  To  carry 

I  past  year  and  It  looks  to  me  as  if  out  plans  for  the  building  of  blast  i  share  than  is  'compatible  wdth 

you,  and  myself  und  other  trusting  furnaces  to  supply  tlie  company  expand  export  earn-  } 

I  people,  have  been  taken  In.  The  ^  with  its  own  requirements  of  pig  '  Consequently,  together  with  | 

I  behaviour  of  this  company  docs  not  iron,  tlie  funded  debt  was  increased  L.Hcrpt  ppnnnmies  nlanned  the  I 
ilook  very  recommendable  to  me.  by  $5  million  in  1948.  However,  fnve'tTnT 

the  con.struction  program  was  de-  i  jgjq  i,e  trimmed  in  all  those  I 
fcried  owing  to  high  costs  and 
ciiange.s  in  tlie  pig  iron  outlook. 


mensions  of  which  cannot  yet  be  I 
^  ,  forecast,  it  seems  likely  that  Bri-  ' 

I  tain  is  spending  at  a  higher  level  I 

. . .  ■"  maintenance  and  ex- 1 

pansion  of  her  capital  assets.  This  j 
expenditure,  though  desirable  in  I 
itself,  is  inflationary.  It  also  I 
means  that  in  some  kinds  of  goods  i 
the  market  is  getting  a  larger  | 


^YOURS  TO  ENJOY\ 

The  SCREECH  OWL’S  name  is 
a  misnomer.  He  doesn't  screech 
at  oil — the  best  he  con  do  is 
o  quavering  whinny,  which 
doesn't  sound  at  oil  savage  I 
He  lives  «n  mice  and  grass¬ 
hoppers  for  the  most  part,  and 
nests  in  hollow  trees,  particu¬ 
larly  in  old  orchards.  He  si  ould 
always  be  protected. 

YOURS  TO  JPROrECT 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 
I  O  cAHi.iMn‘5  0108 


I  Although  biiAineAR  fell  off,  three 
'  dls'ldendA  of  35  renlA  per  Nifare 
were  paid  this  .year,  the  laAt  one  in 
August,  and  then  the  November 
I  dividend  wan  eliminated.  This 
elearly  favoured  the  then  shure- 
holders  and  was  detrimental  to  the 
new  eubscrlbers.  There  can  be  no 
doubt  that  directors  knew  before  , 
the  August  dividend  was  paid  that 
it  was  not  earned,  and  they  also 
knew  that  large  capital  cxpendl-  j 
ture  lay  ahead.  —  Latin  American 
Subscriber. 

It  is  always  easy  to  criticise  di- 
rectois  of  n  compuny  m  a  case 
s'U'li  a.',  tlii.s;  and  it  is  liiimnn  lu-  . 
tnat  di.suppointed  .sliaieliold- 


directions  where  reductions  can 
be  made  without  injury  to  the  ef- 


Thi.s  leit  tlie  company  with  very  fu.jency  of  indiistiy. 


.sub.stantial 

.securities. 


cash  and  marketable 


These  are  factors  that  have 
made  the  latest  cuts  necessary. 


With  Uie  present  excellent  work-  ^he  £250  million  saving  is  thus  a 
ing  capital  position,  finances  will  i  combination  to  some  £140  million 
be  at  hand  for  any  further  plant  |  ^e  cut  from  the  investment  pro¬ 


construction  which  may  be  con¬ 
sidered  feasible  in  the  near  future. 

For  10-year  period  1939  to  1948, 
net  earnings  after  all  charges  and 
write-offs  averaged  $2.66  a  share; 


gramme  and  some  £110  million 
either  in  savings  or  extra  re¬ 
venue  in  the  budget. 

45  .y  Af 

Will  the  saving  succeed  in  its 


net  for  1948  was  equivalent  to  object?  It  is  too  early  to  say  for 


.$2.9.5  u  share.  Dividend  require-  certain 
iiieiiLs,  it  will  be  .'leeii,  have  been  i  to  even 


just  !i.s  it  is  iliffieult 
be  dognialic  about  tlie 
laii  amply  ctweicj.  At- ^  ultimate  eiiect  of  tlie  budget's  oil¬ 
ers  should  look  for  unethical  trio- though  tlieie  may  not  be  any  gieat  ginal  dLsinflationary  policy  itself, 

lives  —  even  where,  es  i>-  this  |  inciease  ui  eanurigs  tor  the  lime  I  As  Sir  Stafford  Cripps  pouited 

being,  ttiere  i.s  as.iUiance  that  tiie  out  on  October  lOtli,  in  liis  .speech 

pro.sent  dividend  rate  of  .$1.40  per  at  Manor  House:  “People  differ 

anrum  will  be  co.nfortably  cained 
and  maintained.  In  fact,  a  moilc.st 
im  ic  vse  .should  not  be  ruled  out 
altogether. 


case,  none  .such  exist 

Company  directors  never  will 
know  now  to  satisfy  all  sharehold- 
'rs  in  the  matter  of  dividend  policy. 
If.  as  has  happened  with  quite  a 
number  of  companies  in  recent 


widely  in  their  view’s  as  to  how- 
much  inflationary  prossu-e  is  pre- 
.sent  11!  our  rAcovery.  AH  I  am  pre- 
I  pared  to  say  13  that  there  is  un- 
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farm,  the  home  and  the  factory.  | 
It  ia  the  largest  producer  of  wash¬ 
ing  machines  in  the  country.  Capi¬ 
tal  structure  was  changed  at  end 
of  1946,  present  common  stock  re¬ 
placing  former  “A”  and  “B”  stock 
outstanding.  For  5-ycar  period 
1942-1946  an  average  of  $10.26  a 
share  waa  earned  on  “A”  stock  - 
and,  in  1947  and  1948,  net  earn-  ! 
ings  equalled  $5.07  a  share  and  j 
$7.48  a  share  respectively  on  com- ' 
mon  stock.  In  April  of  this  year 
approval  was  given  to  a  3  for  1 
split  in  common  stock;  hence  on 
existing  common  shares,  net  earn¬ 
ings  for  1948  were  equal  to  $2.49 
a  .share  and  $1.69  a  share  respec¬ 
tively.  I 

Recent  reports  indicated  that 
sales  for  fiscal  year  ended  August 
3l8t  last  were  well  up  to  level  of 
previous  year,  which  constituted  a 
I  record,  and  that  earnings  would 
show  little  change.  For  current 
fiscal  year  to  date,  both  sales  and  I 
earnings  have  been  running  ahead  ' 
j  of  last  year  and,  with  a  good 
I  backlog  of  business  on  hand,  early . 
I  prospects  are  promising. 

I  Devaluation  probably  -will  affect 
export  business  of  company  but  is 
expected  to  help  domestic  busi¬ 
ness,  giving  company  an  advant¬ 
age  over  U.S.  manufacturers.  Ex¬ 
pansion  in  production  facilities  in 
Great  Britain  is  reported  under 
consideration. 


allow  extra  money  into  circula¬ 
tion  at  this  stage.  Now  that  the 
principle  has  b^en  adopted  of  us¬ 
ing  budget  policy  to  assist  in  the 
control  of  inflation,  it  is  essen¬ 
tial  to  go  through  with  the  plans 
already  made. 

The  present  disinflationary  tack 


began  in  the  Autumn  of  1947.  And 
the  latest  drawing-in  of  the  fi- 
I  nancial  sail  is  a  direct  and  neces¬ 
sary  operation  in  the  long  boat  to 
windward  on  the  main  course 
j  which  was  first  set  for  Britain 
!  two  years  ago. 


Forest  fires  take  a  great  toll  of 
Canada's  natural  resources.  In  the 
nine  years  1940-48,  merchantable 
timber  worth  over  $20  million  was 
I  destroyed,  and  young  growth  esti- 
I  mated  at  $9  million  waa  burned. 
The  total  area  burned  over  waa 
;  17.5  million  acres. 


doubtedly  some  such  pressure  and 
that  it  will  be  increased  as  a  re¬ 
sult  of  recent  events.” 

But  -what  is  certain  is  that  the 
recent  events  to  which  Sir  Staf¬ 
ford  referred  —  notably  devalua¬ 
tion  —  could  not  be  turned  to  best 
advantage  if  Britain  did  not  main¬ 
tain  a  budget  surplus  and  a  check 
on  investment.  It  is  vital  that 
nothing  should  be  done  to  encour¬ 
age  a  rise  in  prices  which  would 
offset  the  great  advantage  gained 
for  United  Kingdom  exports  by  - 
devaluation. 

Least  of  all  would  it  be  too  ex-  j 
cusable  for  the  Government  to  ■ 


House  of  Lords  Cigars  are  mode  from  the  very  finest 

imported  tobaccos.  The  Havana  filler  and  shade-grown 
wrapper  assure  a  superb  aroma  and  bouquet.  So  when 

you  buy  your  cigars,  select  the  finest  —  House  of  LordsI 


is  vital.. 


“To  remove 
cellophane 
simply  lift 
end  of  cigar 
band,  and  pull.” 


Where 


and  QUEENS  or 
CORONA  DE  LUXE 


Nurses’  feet  are  silent  on  smooth,  imper¬ 
vious  Dominion  Linoleum.  It  is  chosen 
evcryu’licrc  for  hospital  wards  and  cor¬ 
ridors  hccausc  it  aid.s  sanitation  .  . . 
and  because  it  obeys  the  order  “Quiet 
Please!”  W’ith  its  high  cork  content,  it  is 
resilient,  springy  umicr  the  staff’s  unend¬ 
ing  journeys  ot  mercy.  1  hen,  too,  it  is  so 
easy  to  keep  immaculate.  ,’\11  it  asks  is  an 
occasional  waxing  and  polishing  —  then 
a  swisli  ol  the  mop  as  often  as  required. 
Linoleum  is  (i(laf>t(ihlr  ...  It  also  plays  its 
sanitary,  unobtrusive  part  on  the  floors  of 
schools  and  institutions,  liotcls,  restau¬ 
rants,  oflices.  stores . . .  and  private  home*. 


Also  Linoleum  and  Marboleum  Tile 

For  a  dilTcrcnt  floor,  use  Dominion  Lino¬ 
leum  or  Marboleum  in  tile  form.  Attract¬ 
ive  colours  and  patterns  make  possible  an 
endless  variety  of  distinctive  floor  designs. 


HINTS  TO  INVESTORS 


Britain  Trimming  Her 
Financial  Sails 

R.r  JOHN  KINGSLEY,  For  U.K.  Information  Office 


f 
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Sees  Inyestment 
Surest  Means  Of 
Canadian  Unity 


Pacific  Division  Head  of 
I.D.A.  Tells  of  Advan¬ 
tages  of  Mutual  Funds 

(Special  to  The  Kinancial  Time^t) 
Vancouver  Investment  in 

sound  securities,  rather  than  flag- 
.vaving  and  protestations  of  pa¬ 
triotism,  is  the  surest  way  of 
achieving  Canadian  unity,  ac¬ 
cording  to  William  J.  Borric, 
chairman  of  the  Pacific  division. 
Investment  Dealers  of  Canada, 
and  prominent  Vancouver  finan¬ 
cial  man,  who  addressed  a  Mutual 
Fund  sales  conference  here  re¬ 
cently. 

"We  can  do  more  to  strengthen 
the  Canada  we  love  b.v  assisting 
the  average  Canadian  to  own  a 
stake  in  our  factories,  in  our 
mines  and  in  our  forests,"  said 
Mr.  Borrie. 

"A  broadl.v  diversified,  well 
managed  mutual  fund  is  designed 
to  help  the  average  person  obtain 
an  adequate  income  on  his  savings  | 
dollars  and  maintain  the  purchas¬ 
ing  power  of  his  dollars. 

Expanding  Original  Capital 
'•Investment  by  the  individual  is 
Often  difficult,  but  b.v  a  well  man¬ 
aged  organization  instead  it  pro-  ^ 


F.  $.  Kumpf  J.  E.  Frowde  Seagram 

Mr.  Ford  S.  Kumpf,  President,  The  Dominion  Life  Assurance 
Company,  of  Waterloo,  resigned  at  a  Meeting  of  the  Board  of 
Directors  on  Friday.  October  21at,  after  being  associated  with 
the  Company  for  over  fifty  .vears.  A  director  since  1909,  Mr.  Kumpf 
was  appointed  Managing  Director  in  1919.  He  was  made  Vice- 
President  in  1924  and  President  in  1929.  He  will  continue  to  serve 
on  the  Board  of  Directors. 

Succeding  Mr.  Kumpf  as  President.  Vice-President  J.  E.  Frowde 
Seagram  has  been  associated  with  the  Company  since  1937  when 
he  became  a  director.  He  was  made  Vice-President  in  1946. 


George  A.  Dobhie  A.  S.  XJpton 

Elected  to  Chairman  of  the  Board,  Vice-President  George  A.  Dobbie, 
of  Galt,  has  been  associated  with  the  Company  since  1919  when  he 
"became  a  Director.  He  has  served  as  Vice-President  since  1929. 
Mr.  A.  S.  Upton,  who  has  been  associated  with  the  Company  for 
twenty-two  .years  and  has  been  Managing  Director  since  1945,  was 
appointed  Vice-President. 

The  above  resignation  and  appointments  are  effective  December 
1st,  1949. 


What  The  Canadian  Pacific  Says 

About  Canada's  Transportation  Problems 


BY  ALAN  RANDAL 


an  adequate  income  on  his  savings  I  A.  J*  f  substituting  rates  based  on  cost  of  | 

dollars  and  maintain  the  purchas-  WW  I  nO  ■^3ClllC  w3yS  service  for  the  present  rates  would  | 

ing  power  of  his  dollars.  m  ^  '  certainly  not  increase  the  sales  of  ! 

Expanding  Original  Capital  AbOUt  Canada'S  TranSDOlTatiOn  Problems  on  the  other  hand,  the  re- | 

"Investment  by  the  individual  is  ^  duction  in  the  freight  revenue  from  • 

often  difficult,  but  b.v  a  well  man-  by  alan  ran  dal  ,  sijjt  would  have  to  be  made  up  by  | 

aged  organization  instead  it  pro-  ^  So  the  general  public  might  have  the  opportunity  to  benefit  from  i  of  cost.  and.  in  any  case,  to  make  increased  rates  on  such  goods  as  | 
vides  a  way  of  e.xpandmg  original  o^r^^,r,p:?tttion"’T:e*"F^n7nci";"Tim."  Kat"  ,  the  final  selling  price  with  more  :  coal  with  the  result  that  the  de-  ; 

capital.  newsman,  to  study  and  summarize  the  c.P.R.  brief.  The  second  instalment  j  regard  to  market  conditions  and  mand  for  coal  Would  be  reduced.  [ 

Mr.  Borris  warned  over-optimis-  ^he^^i^^ ^■^w:A^^h'e°''^aVfl:  WlM'■B^i:, ""VTe"V;e%*:nr'sLl^^  the  probable  judgment  of  consum-  .  The  general  principle  is  that  the  , 

tic  investors  with  limued  means  Questions.  Economic,  Geographic  and  Other  Disadvantages,  and  Comparisons  ei’S,  than  bv  any  particular  for-  I  railways  have  to  earn  enough  to  I 

again.nt  putting  out  more  money  With  the  united  states,  —  The  Editor.  ^^,3  a  case  *a  reported  of  a  sue-  keep  going.  Since  they  do  not  earn  ; 

than  they  could  afford.  l  ^iaritIME  FREIGHT  R.\TES  ton.  Toronto,  Saint  John,  Saska-  j  cessful  merchant  who  prices  his  more  tlian  this  at  present,  and  i 

"The  average  person  should  Vancouver  and  Montreal.  !  stock,  wdth  the  help  of  his  sales-  :  Canadian  Pacific  claims  that  it 


than  they  could  afford. 

"The  average  person  should 
maintain  a  cash  reserve  at  all 


HARITIME  FREIGHT  R.\TES  ton.  Toronto,  Saint  John,  Saska-  j  cessful  merchant  who  prices  his  more  tlian  this  at  present,  and 
ACT  toon.  Vancouver  and  Montreal.  i  stock,  wdth  the  help  of  his  sales-  :  Canadian  Pacific  claims  that  it 

On  thi.s  particularly  thorny  prob-  ,  Montreal  has  shown  a  greater  in-  I  man,  purely  on  their  judgment  of  ’  earns  less  than  this,  any  reduction 


times  for  his  emeigenc.v  needs,  Canadian  Pacific  takes  a  firm  crease  in  the  cost  of  living  than  i  what  the  consumers  will  pa.v,  and  in  freight  charges  anywhere  would 


said  the  Vancouver  financier.  e  effect  that,  while  .any  of  these  other  cities  in  every  without  any  reference  to  costs.  simply  have  to  be  made  up  by  an  | 

should  maintain  an  adequate  life  cxce'lent  reasons  for  .vear  since  19.39.  '  Attention  is  A  case  is  .shown  of  a  man's  shoe  increase  in  freight  charges  else-  | 

insurance  piogram  for  the  pro  ec-  abolishing  or  drastically  alter-  drawn  to  the  fact  that  there  seems  '  made  in  Fredericton,  N.B.,  and  sold  where,  and  the  effect  would  be  to  j 
tion  of  his  familv  and  for  his  present  system,  since  vest-  to  be  no  pattern  in  increased  cast  [throughout  the  countr.v.  In  only  lessen  the  traffic  in  many  of  the  j 

business  needs.  n  t  interests  have  probably  grown  of  living  which  is  connected  in  any  j  two  communities  did  the  price  of  ;  goods  whose  freight  rates  were  in-  | 

Investment  men  from  all  parts  reason  wav  with  geographic  location  of  this  shoe  increase  after  the  21  per  i  creased,  without  increasing  the, 

of  Bntu^  Columbia  and  frotn  recommend  that  the  principle  the  vaiious  cities.  cent  freight  rate  increase.  Pecu- ■  traffic  in  the  goods  now  moved  i 

SUtiraSded  thrtwo  dav  ses  Act  should  not  Next,  a  similar  study  i.s  attempt-  li^rly.  this  shoe  was  found  to  sell  more  cheaply.  The  over-all  effect  j 

•ion  whicr  was  ^ened  bv^  ClL  extended  to  any  other  area.  ed  of  the  increase  in  the  cost  of  ,  the  highe.st  price  in  Saint  John,  would  be  to  .start  a  vicious  circle  j 
rlnce  Wallace  orSent  of  Bur-  ®  ''Vinp  between  the  year  1947  and  N  B.  -  within  100  miles  of  the  of  reduction  of  volume  of  traffic  | 

Srd  Drv'  ^k  Ltd  average  of  the' three  months  '  Point  of  manufacture:  in  Belle- :  and  increase  in  the  general  rate  | 

"Investment  funds,  much  like  ^'’^^spoctation  may  not  encourage  j„ne  to  August.  1919.  This  study  [  Ont..  and  in  New  West-  level.  , 

bank  and  insurance  companies,  are  desirable  economic  de-  shows  cost  of  living  increase  as  niinster,  B.C.  In  short,  there  seems  in  addition,  Canadian  Pacific  I 

a  form  of  institutionalized  sav-  but  quite  the  reverse,  least  in  Halifax,  Toronto.  Saint  I  P®  "o  pattern  of  connection  be-  jg  firmly  convinced  that  it  is  ! 

ing.”  said  Mr.  Wallace.  “he  establishment  .i^hn  and  Saskatoon,  in  that  order,  tween  freight  rates  and  the  selling  establish  with  pre-  I 

of  inciiislridl  ov  otbsr  oGvdop-  Tlicn  tho-  coiTipsrison  is  iiircIg  b^-  .  piicGs  of  msny  coniniOQit.iGS  of  [ 


insurance  program  for  the  protec-  •  abolishing  or  drastically  alter- 
tion  of  his  family  and  for  his  mg  the  oresent  system,  .since  ve.st- 
business  needs.  „a  i,»...l _ u.ui..  _ 


stand  —  to  the  effect  that,  while  .any  of  these  other  cities  in  every  without  any  reference  to  costs, 
there  niav  be  cxce'lent  reasons  for  year  since  19.39.  '  Attention  is  A  case  is  .shown  of  a  man's  sh 


ing.”  said  Mr.  Wallace. 


It  may  produi 
of  industrial 


Bank  Staff  Changes 


nients  which  are  not  economically  tween  the  co.st  of  living  in  these  standard  q'lality.  As  a  matter  of  vision  the  over-all  cost  of  moving 


.iiLstified.  and  it  may  easily  lead  to  cities  between  the  months  January, 
undue  emphasis  on  the  production  February  and  March.  1948,  and 


fact,  it  is  often  found  that  the  ,  any  commodity.  The  actual  out- 
lowest  selling  orices  and  the  least  of-pocket  cost  can  be  found,  but  so 


* 

NEWy,  WORLDS  TO  CONQUER 

An  opportunity  and  a  challenge  for  Canadian  exporters  are 
presented  by  today’s  fluid  patterns  of  world  trade.  Alert 
businessmen  will  be  exhibiting  their  products  at  the  1 950  C.I.T.F. 

YOURS  should  be  among  them. 

Whether  you  ore  making  your  first  bid  for  world  trade  or 
ore  seeking  extended  markets  for  a  proven  product,  the 
Canadian  International  Trade  Fair  provides  a  ready-made 
testing  ground  designed  for  establishing  new  contacts  and 
doing  immediate  business. 

Remember— your  exhibit  attracts  the  personal  attention  of 
world  businessmen  who  come  to  buy  the  things  they  need— and 
it  serves  to  develop  your  domestic  soles  os  well. 

Prompt  inquiries  for  space  are  suggested _ to 

THE  ADMINISTRATOR,  CANADIAN  INTERNATIONAL  TRADE  FAIR 
Exhibition  Park,  Toronto,  Ontario 

Canadian  International IhadeMitr 


\' 


for  sale  in  other  areas  of  unpro-  June.  July  and  August,  1948  —  increase  in  prices  are  to  be  found  '  many  of  the  costs  of  a  railway 

ROYAL  BANK  OF  CANADA  'aw  material,  which,  under  thus  comparing  the  cost’  of  living  at  the  greatest  distance  from  the  I  compan.v  are  in  the  nature  of  over- 

.  some  other  plan,  might  contribute  I  before  and  .after  the  21  per  cent  point  of  origin  of  the  goods.  hoad  that  it  would  be  quite  impos- 

H.  Langshaw.  formerly  manager  I  mote  effectivel.v  to  economic  prog-  ^  freignt  rate  increase  The  cities  Even  in  the  case  of  cement,  a  sible  to  establish  some  scientific 

f  The  Royal  Bank  of  Canada  at  ress  were  they  to  be  processed  which  show'ed  the  least  increase  commodity  of  high  transportation  i  method  by  which  the  true  cost  of 


MAY  29  — JUNE  9,  1950 


TORONTO,  ONTARIO 


DEDICATfD  TO  THI  PROMOTION  OF  INTERNATIONAL  TRADE  BY  THE  GOVERNMENT  OF  CANADA 


Verdun  and  Woodland  Aves.,  Ver-  vvithin 
dun,  Que.,  goes  in  the  same  capa-  ’  to  help 
citv  to  Point  St.  Charles.  Montreal,  '  thp 
Que.  part  jl 


within  the  area  which  it  is  desired  were  Toronto,  Saskatoon,  Saint  costs  in  proportion  to  value,  it  was 
to  help.  John  and  Halifax,  in  that  order.  ,  found  that  competitive  conditions 


(Continued  on  page  9) 


Falls,  Ont. 

C.  L.  M.  Menzies.  formerly  ac- 


The  Brief  suggest.s  that,  if  any  Montreal  showed  the  sharpest  in-  |  affected  prices  far  more  than  did 
part  jf  Canada  .should  be  felt  to  crea.se  I  variation  in  freight  rates.  The 

M.  A.  Hull,  formerly  manager  at  be  at  a  general  economic  disadvan-  t  ,i  •  same  statement  is  said  to  be  true 

Point  St.  Charles,  Montreal,  has  '  tage,  and  to  require  a  subsidy  from  ”  ^ .  comparuons,  ancouver  ,  coal. 

been  given  the  same  post  at  Smit.hs  Dominion  Government,  this  “u  °  *^L,**‘^  A  study  of  motor  car  prices 

subsidy  should  be  distributed  to  all  I''  'Tf  'showed  more  definite  attempts  to 

economic  interests  within  the  area  .selling  prices  to  freight 


subsidy  should  be  distributed  to  all 
economic  interests  within  the  area 


in  increased  cost  of  living.  This 
is  attiibuted  to  tlie  general  busi- 


countant  at  Penticton.  B.C.,  has  according  to  their  needs,  and  not  Pacific  Coast.  ,  ppgj.g^,g_  since  freight  charges 

been  promoted  to  manager  at  particularly  in  respect  of  transpor-  areas  o  insignificant  in  effect,  as  com- 

Wells,  B.C.  '  talion  r-  Canada  which  have  been  louaest  i  ._j  _ , _ ^ _ 

D.  A.  Cummins  has  been  made  it  artr-ioH  ♦huc  <•  lo 


accountant  at  Toronto,  Ont. 


It  is  argued  that  a  transporta¬ 
tion  subsidy  teiid.s  to  stimulate 


H.  G.  North  is  to  'oe  accountant  those  inoustnes  in  whose  affairs  i J" 


at  Saint  John,  N.B.  transportation  costs  are  a  large 

J.  N.  Daoust,  formerly  of  Kirk-  factor,  in  preference  to  those  in¬ 
land  Lake.  Ont..  has  been  appoint-  dust  t  ies  in  w'hose  business  the 
ed  accountant  at  Rouyn,  Que.  burden  or  transportation  is  a  small 

M.  R.  E.  C.  Guilbault,  formerly  one. 
of  Plantagenet,  Ont..  has  been  furtner  objection  is  that  the 

transferred  to  Val  d  Or,  Que.,  as  spread  of  this  s.vstem  of  transpor- 
accountant.  tat  inn  .iihsiUias  -.mnilH  ainmlv  laaU 


.  .  ,  ,  .  lare  insignificant  m  effect,  as  com- 

1  which  have  been  louaest  i  ,  ...  .  j  .  ^ 

,  .  ,  .....  ....  pared  with  saies  and  excise  taxes, 

in  comolaints  about  the  effect  of  ,  ,  ,  ,  ,  ^  t 

,  .  ,  .  .  ,  ,  and  dealers  spreads  are  deeply  af- 

freiglit  rates  show  a  lesser  increase  .j  a  jLj 

,  .  I  tected  by  trade-in  of  second-hand 

of  living,  in  almost  every  ..  • 

,  ,  ® ...  ....  ■  cars,  it  IS  impossible,  even  in  this 

han  do  citie.s  which  have  ’  ...  .... 

,  _  ,,  case,  to  .say  that  any  variation  m 

ar  less  noisv.  Generally.  ....  u  r 

..  •  ,  .  .  freight  rates  such  as  has  so  far 

s  no  trend  w'hich  would  ^  ,  i 

,  .  ....  ....  occurred  has  bean  of  any  real  im- 


Thtu  Dtbenturu  havieg  been  told,  this  advtrtiumonl  appoart  at  a  matUr  tj  t 


NEW  ISSUE 


case,  than  do  citie.s  which  have 
been  far  less  noisy.  Generally, 
there  is  no  trend  w'hich  would 


accouniani.  tation  subsidie.s  would  simply  lead 

J.  A.  Marett.  formerly  of  Davie  (q  vicious  competition  between 
St.,  Vancouver,  B.C..  goes  to  Pen-  ^  various  areas,  in  attempts  to  trans- 
tict.on  as  accountant.  fp,.  ti.anc!nr,rfaHr.n  nr>«to  from  thneo 


u  J  .  ....  ,,  justifv  any  conclusion  that  freight  .  ‘  .  . 

burden  or  transportation  IS  a  small  .  ' ,  '  ^  portance  in  estaolishing  prices  to 

rates  bear  with  undue  weight  on  ' 

one.  ,  .  ■?  con.surners. 

objactlon  I,  th«  .h.  tc^n  ““  in  Ibb  '  COST  <,K  SEEVICE  THF.ORV 

r!,™'*  "r-r;  Jt  nf  irt  fue^  .na  Uti^  HavibS  aarliar  de.crtbed  '  what 


$25,000,000 

Quebec  Hydro-Electric  Commission 


11-Year  3%  Series 


Debenture* 


The  percentage  increase  in  the 
cost  of  food,  fuel  and  lighting. 


ta.  c lo t hi o g  8 ud  housc  f u cu ish liigs  3 ud  t hc  t caf f Ic  wl  11  bcH T ' ’  8 s  Ihc  gc oc teI 

to  vicious  competicion  between  .  ...  ...  .  ,  .  ,  .  .  .  .  _ 

,  .  •  t.  ...  services  in  these  cities  are  then  :  basis  of  freignt  rates,  Canadian 

various  areas,  in  attempts  to  trans-  .  .  n  *  i  „„  „  „ 

fo..  ..of  „  .1  compared.  The  result  is  that  no  Pacific  naturall.v  takes  exception 

fer  transportation  costs  from  those  ,  '  .  .ru  *  .V.  rV.  fforo.I  in  enmn  nnar 


C.  R.  Clough,  formerly  of  King  „,hn  „cp  this  sprvi.-P  in  thP  fax.  ‘ntelligible  pattern  emerges.  The  to  the  theory  offered  in  some  quar 
and  Church  St.,  Toronto.  Ont.,  goes  pavers  at  large.  largest  in-  ters  that  all  freight  rates  should  be 

•  O'  crea.se  in  one  item  has  had  the  made  on  the  ba.si,s  of  the  cost  of 


to  Sherbourne  and  Queen  Sts.,  at 
that  point  as  accountant. 

L.  E.  Reiner,  formerly  of  Nia- 


There  would  certainl.v  be  a  con¬ 
stant  effort  of  eac’.i  area  furnished 
with  a  transportation  subsidy  to 


.smallest  in  another,  and  so  on. 


The  argument  on  this 


A  field  study  of  changes  in  re-  point  is  that  the  effect  of  such  a 


gara  Falls  Centre.  Ont.','  has  been  ^crease  the  advantage  supposed  to  reported,  made  during  ^  plan  would  be  to  reduce  rates  on 

made  accountant  .at  Trenton,  Ont.  pe  gained  in  this  wav  and  ex-  summer  of  1919,  and  covering  I  goods  of  high  value  in  proportion 
J.  J.  Boyle,  formerly  of  London  !  a„,p,es  are  produced  to  show  that  standard  commodities.  It  is  ,  to  weight,  and  to  increase  rates  on 

East.  Ont.,  has  been  given  the  post  .hp  Maritime  Provinces  have  been  '  that  merchants  generally  do  heavier,  low  value  per  ton.  goods, 

of  accountant  at, Mount  Brydges.  far  from  contmt  with  the  original  "ot  establish  selling  prices  on  some  ;  It  if  P°‘nted  out  that  the  effect 


BANK  OF  NOVA  SCOTIA  pfits  extended^ 

J.  G.  Penney  of  The  Bank  of  INCIDENCE  OF  P'REIGHT 
Nova  Scotia  has  been  appointed  CHARGES 

supervisor  of  British  Columbia  ^here  are.  at  two  places  in  the 
branches  with  headquarters  in  brief,  definite  statements  to  the 


system  of  subsidy,  and  have  con-  formula  of  taking  whole- :  would  be  to  reduce  the  total 

stantly  attempted  to  have  its  ben-  to  hat  transpor-  ;  volume  of  traffic,  to  the  advantage 

efits  extended  tation  charges,  and  then  applying  j  of  no  one.  For  example,  transpor- 

INCIDENCE  OF  P'REIGHT  uniform  retail  mark-up.  The  j  tation  is  such  a  small  part  of  the 

CHARGES  general  tendency  is  to  lump  taxes  1  cost  of  silk  that  any  reduction  in  | 

There  are.  at  two  places  in  the  transportation  as  a  percentage  :  freight  rates  on  silk  obtained  by 


Vancouver,  B.C. 

W.  H.  Byers  has  been  made  man¬ 
ager  at  Vancouver. 


effect  that  it  is  totally  impossible 
to  support  the  asssrtion  made  b.v  j 
so  many  areas  and  interests  in 


Bank  of  Canada  Statement 


Unconditionally  guaranteed  as  to  principal  and  intereat  by  the 
Province  of  Quebec. 

To  be  dated  December  let,  1949  To  mature  December  1st,  1960 

(CallaIfU  on  or  after  Dooombor  Ut,  ItSS) 

Principal  and  half-yearly  interest  {June  1st  and  December  1st),  payable  in  lawful  money  of  Canada  at  any 
Branch  in  Canada  of  the  Commission’s  bankers  {Yukon  Territory  excepted)  or  at  the  Commission’s 
Head  Office  in  the  City  of  Montreal.  Coupon  debentures  in  the  denomination  of  $1,000.  Debentures 
may  be  registered  as  to  principal  only.  These  debentures  will  be  subject  to  redemption  at  the 
option  of  the  Cdthmission  as  a  whole  or  in  part  at  par  plus  accrued  interest  on  December 
1st,  1968,  or  on  any  subsequent  interest  payment  date  on  SO  days’  prior  notice. 

Legal  Opinion:  Messrs.  Reward,  Holden,  Hutchison,  Cliff,  Meredith  St  Ballantyne  for  the  Underwriiers. 
Maitre  L.  E.  Beaulieu,  K.C.,  for  the  Commission, 

Particulars  of  the  debt  and  other  financial  statistics  of  ths  Commission  will 
bs  found  in  the  official  prospectus  which  is  available  upon  request. 


PRICE:  100  and  accrued  interest,  yielding  3. 


M.  Cress  has  been  given  the  post  Canada,' that  each  of  them  pays  all 
of  manager  at  Russell.  Ont.  freight  charges  on  goods  in-  Weekly  statement  of  the  Bank  of  Canada,  as  at  October  26th 

T.  H.  Miller  has  been  made  man-  anri  that  it  shows  total  assets  $44,423,868  higher  than  at  end  of  previous  week  at 

'er  at  Susse.x.  N.B.  i  comin«  ana  ouigoing.  ana  tnat  it  j2.174, 068,971.  Investments  are  shown  J-37.453,776  up  from  previous 

C.  W.  Babcock  has  been  appoint-  If:  P  foldings  of  Sterling  and  U.S.  Funds  were  $5,061,023  higher, 

acting  manager  at  Choiceland  ^  I  while  other  assets  were  down  $1,056,613.  Deposits  increased  $53,- 

acung  manager  ai  L,noiLeiana,  .^^bicn  bears  more  than  its  .share  !  aho  qoo-  AirAiiintiAn  was  rtnwn  .'t9  044  204.  while  other  liabilities  were 


ager  at  Susse.x.  N.B. 


,  the  freight  charges,  on  goods  in- 
i  coming  and  outgoing,  and  that  it 
is  pos.sible  to  find  some  commu- 


ed  acting  manager  at  Choiceland, 

Bask. 

E.  G.  Rawson  has  been  made  act¬ 
ing  manager  at  Avonmore,  Ont. 

C.  E.  Hancock  has  been  given 
the  post  of  accountant  at  Mattawa, 
Ont. 


tiic  a.  .YiaiLnwa.  simjjes  introduced  to  prove 

the  point, 

BANK  oTl^i^rXTREAL 

H.  W.  Kellington.  formerly  of  ‘’l- 

i  J  „  dicate  that,  since  August,  1939. 

the  superintendent  s  department  of  • 

T*  ir  f  Tvr  .  I  vx’-  living  nas  risen  in  major 


whicn  bears  more  Jian  its  .share  !  082,902;  circulation  was  down  $9,044,204,  while  other  liabilities  were 
of  transportation  charges.  ’  $4,691,605  lower. 

Not  only  is  the  correction  of  In  comparison  with  corresponding  week  last  year,  total  assets 

th'Jse  mistaken  ideis  made  in  gen-  are  shown  $109,206,557  higher.  Investments  reveal  an  increase  of 
eral  statements,  out  there  are  spe-  $38,689,306. 

cific  studies  introduced  to  prove  Circulation  is  up  $19,349,410  from  same  period  last  year  and 

the  point,  deposits  are  shown  $13,196,713  higher.  Comparatives  figures  are  shown 


SUBSCRIPTIONS  WILL  BE  RECEIVED  SUBJECT  TO  REJECTION  OR  ALLOTMENT  IN  WHOLE  OR  IN 
PART,  AND  THE  RIGHT  IS  RESERVED  TO  CLOSE  THE  SUBSCRIPTION  BOOKS  AT  ANY  TIME 

WITHOUT  NOTICE. 

IT  TS  EXPECTED  THAT  THE  DEBENTURES  IN  INTERIM  FORM  WILL  BE  READY  FOR  DELIVERY 
ON  OR  ABOUT  DECEMBER  Ut,  19i». 

WE,  AS  PRINCIPALS,  OFFER  THESE  DEBENTURES  IF,  AS  AND  WHEN  ISSUED  AND  ACCEPTED  BY  US. 
AND  SUBJECT  TO  APPROVAL  OP  COUNSEL  FOR  THE  UNDERWRITERS. 


the  Bank  of  Montreal,  Winnipeg. 
Man.,  goes  to  head  office  where  he 
will  retain  his  appoiii'i.meiit  of  in¬ 
spector. 


cities  in  the  following  ascending 
Older:  Halifax.  Winnipeg,  Etlnion- 


spector.  intendent's  Jepartiiient,  Winnipeg, 

A.  R.  Burnie.  formerly  assistant  ,  i.s  to  be  manager  at  Swift  Current,  Adv.nc»ii  to:  — 
manager  at  Saskatoon,  Sask.,  has  '  Sask.  ciiai  icird  ami 

been  made  an  assistant  director  r.  d.  L.  Ross,  formerly  inspector  invuimmia  — 
With  headquarters  at  head  office,  at  head  office,  has  been  Promoted  I^, 


J.  B.  McMeekin.  formerly  of  the  to  the  post  of  manager  at  Dupont 


superintendent's  department.  Cal-  st. 
gary,  Alta.,  is  to  be  an  assistant  Ont. 
inspector  with  headquarters  in 
Winnipeg. 

K.  G.  MacLuckie,  formeny  man¬ 
ager  at  Ouellette  Ave.,  and  Tiisca-  F. 


St.  and  Symington  Ave.,  Toronto, 


CAXADIA.N  B.Y.NK  OF 
CO.MMERCE 

F.  H.  Keariioy,  formerly  an  as- 


rora  St.,  Windsor,  Out.,  goe.s  in  the  .sislaiit  in.speftor  of  Tlie  t.'aiiadiaii 
same  capacity  to  Morri.sburg.  Out.  |  Bank  of  Commerce  in  the  deparl- 
H.  M.  Harper,  formerly  manager  j  nient  of  the  superintendent  of 
at  Glencoe,  Ont..  I.s  to  be  a-ssislant  Bi'iii.sh  Columbia  branciies.  Van- 
inspector  will]  iic.nlquailei s  at  coiiver,  B.C..  ha.s  iieeii  promoteil  to 
bead  office.  tlie  po.sl  of  inamt^.rr  at  Mi.s.sioii 


J.  C.  Wood,  fonneily  iiianager  at  City,  B.C 


Morrisbiirg,  goes  in  the  same  capa¬ 
city  to  Cornvvill,  Ont. 


G.  G.  Morrow  is  to  be  manager 
of  the  newly  opened  branch  at 


J.  L.  Dick,  formerly  ot  the  super-  i  Tecumsen  and  Moy,  Windsor,  Ont.  j 
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New  Developments  Play  Big  Chemical  and  Drug  Role 


Chemical  Industry  Maintains 
Steady  Record  of  Expansion 

Indications  Point  to  1949  Being  Another  Year  of  Growth  in  Volume 
of  Output  —  Two-directional  Progress  with  New  Products  an 
Important  Factor  in  Increased  Business 

The  chemical  manufacturing  industry  continues  to  make  steady 
progress,  in  line  with  the  long  term  growth  trend  that  has  been  established. 
The  year  1949  will  be  no  exception.  Preliminary  figures  indicate  that 
^e  full  year  will  show  a  gain  in  the  physical  volume  of  production, 
perhaps  not  quite  so  large  as  in  the  previous  year,  but  nevertheless  a 
gain. 

The  accompanying  chart  brings  out  the  growth  trend  that  has 
been  in  evidence  for  many  years.  The  war  years  must  be  disregarded, 
or  course,  because  of  the  tremendous  output  of  explosives  and  related 
munitions.  A  broken  line  has  been  drawn  across  these  years  on  the  chart 
to  connect  up  1940  and  1946,  thus  revealing  the  trend  more  clearly. 

Two  Fold  Progress 


Expansion  has  gone  ahead  in  two  different 
ways.  First,  there  has  been  progressive  devel¬ 
opment  of  products  previously  manufactured 
in  Canada.  Sulphuric  acid  is  an  example.  Pro¬ 
duction  has  increased  about  two  and  a  half 
times  in  the  past  ten  years  and  the  latest  de¬ 
velopment  has  been  the  opening  of  a  new 
plant  in  Hamilton  by  Canadian  Industries  Ltd. 

A  similar  trend  is  to  be  found  in  many 
other  products  such  as  compressed  gasses, 
coal  tar  derivatives,  and  chlorine.  Caustic 
soda,  which  was  in  the  news  extensively  a 
few  years  ago,  is  now  being  produced  in  suf¬ 
ficient  quantities  to  meet  domestic  demand. 

The  second  factor  of  growth  has  been  the 
introduction  of  many  products  not  previously 
manufactured  in  Canada,  some  of  them  stan¬ 
dard  chemicals  and  others  distinctly  new  pro¬ 
ducts.  « 

The  synthetic  rubber  industry,  contained  in 
one  establishment  at  Sarnia,  added  about  3 
per  cent  to  4  per  cent  to  the  volume  of  chem¬ 
ical  output.  The  production  of  primary  plastics 
has  been  moving  ahead  rapidly,  the  value  being 
more  than  $14  million  in  1948.  iClany  new 
plastic  products  have  recently  been  added  to 
the  roster  of  Canadian  manufactures. 

The  general  list  of  organic  and  inorganic 
chemicals  is  being  widened  every  year.  Dow 
Chemical  have  expanded  at  Sarnia  and  are 
now  producing  ethylene  glycol  and  many  re¬ 
lated  products.  It  is  expected  that  the  entire 
domestic  demand  will  be  met  from  this  plant. 

Shawinigan  Chemicals  have  added  choral, 
crotonic  acid,  and  monochloracetic  acid.  Nau¬ 
gatuck  Chemicals  are  now  producing  para- 
thion  as  well  as  many  other  primary  chemi¬ 
cals.  Standard  Chemicals  have  added  carboxel 
to  their  list,  and  so  on. 

Most  of  these  chemical  products  mean  little 
to  the  average  person  for  they  are  either 
used  directly  in  industrial  processes,  or  come 
to  the  consumer  in  the  form  of  manufactured 
articles  or  trade  marked  compounds  such  as 
insecticides.  Nevertheless,  they  are  making 
an  important  contribution  to  the  industrial 
expansion  of  the  country,  and  are  making 
Canada  less  dependent  upon  foreign  producers 
for  many  vital  products. 

Hea^-y  Ohemlcals  Advance 

Much  of  the  progress  in  the  past  few  years 
has  been  in  the  heavy  chemicals  field.  The 
expansion  may  be  judged  better  by  the  in¬ 
crease  in  employment  than  by  the  value  of 
output  which  is  affected  by  price  changes. 

In  1948,  the  heavy  chemicals  provided  jobs 


Chemical  Products 

Index  of  Production 
Average  of  1935  to  1939  equals  100 


Abnormal  War  Years 


Bn 


for  6,294  persons,  almost  exactly  double  the 
number  employed  ten  years  earlier.  In  1948 
alone  the  increase  was  about  20%  over  the 
previous  year.  A  further  increase  may  be 
expected  this  year  because  of  the  new  plants 
that  have  recently  come  into  production. 

The  heavy  chemicals  industry  is  largely 
non-competitive,  except  in  a  few  standard 
lines  such  as  sulphuric  acid  which  is  pro¬ 
duced  by  six  different  companies.  For  the 
most  part,  the  domestic  market  for  a  particu¬ 
lar  product  is  small  and  can  easily  be  satisfied 
with  the  production  of  one  plant.  Manu¬ 
facturing  processes  are  highly  complicated 
and  capital  investment  is  very  great.  Only 
large  well-financed  organizations  can  hope  to 
enter  the  field  successfully. 

Secondary  Manufacturing 

There  is  a  striking  contrast  between  the 
heavy  chemicals  manufacturing  and  the  sec¬ 
ondary  manufacturers.  This  part  of  the 
chemical  industry  which  converts,  mixes,  and 
markets  consumer  products  is  highly  competi¬ 
tive  and  widely  distributed. 

In  the  secondary  industry,  capital  invest¬ 
ment  is  relatively  small.  The  producers  of  i  exporus  oi  synuieuc  resins,  souium 

insecticides,  disinfectants,  adhesives,  inks,  '  calcium  compounds,  etc. 

solvents,  boiler  compounds,  detergents,  and  | 

so  on,  rely  more  on  good  merchandising  than  Canada  because  of  cheap  hydro-elec 
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this  was  fertilizers.  However,  there  were  sub-  ■  index  of  wholesale  pries,  the  rise  in  prices 


on  extensive  manufacturing  facilities. 

This  group  has  been  making  progress  too. 
The  introduction  of  improved  products,  such 
as  DDT,  has  widened  the  market  and  stimu¬ 
lated  larger  sales. 

Foreign  Trade  Large 

The  Canadian  chemical  industry  is  in  con¬ 
stant  competition  with  the  world  market  for 
chemical  products.  Imports  into  Canada  have 
always  been  substantial  because  of  the  limited 
demand  for  some  products  which  cannot  be 
manufactured  economically  here. 

In  1948  total  imports  of  chemiacls  and  allied 
products  amounted  to  $118  million,  or  roughly 
20%  of  apparent  consumption.  Most  of  these 
imports  came  from  the  United  States.  On  a 
percentage  basis,  this  represents  only  a  small 
reduction  from  prewar  levels.  It  cannot  be 
said  that  the  growth  of  the  Canadian  industry 
has  displaced  imports,  except  in  specific  lines. 
On  the  contrary,  the  Canadian  industry  has 
just  been  keeping  pace  with  the  rapid  growth 
in  the  use  of  chemicals.  The  wider  market 
has  made  it  possible  to  produce  a  greater 
range  of  products. 

As  an  offset  to  the  imports,  there  has  been 
an  expansion  in  exports  which  totalled  nearly 
$80  million  in  1948.  About  $35  million  of 


trie  power.  For  example,  the  acetic  acid  and 
related  products  mamufactured  by  Shawinigan 
Chemicals  have  been  competitive  in  world 
markets  because  of  the  low-cost  production 
achieved  with  cheap  power. 

Prices  Held  In  Line 

The  wholesale  prices  of  chemicals  have 
shown  a  smaller  inflationary  rise  than  most 
other  commodities.  This  reflects  the  less  than 


Coal  Tar  Products  . 

. ...  .53% 

Organic  Chemicals  . 

.  .  .  .  52  9r 

Fertilizers  . 

.  . .  .  32% 

Inorganic  Chemicals  .... 

. . . .  15% 

Explosives  . 

_  15% 

Drugs  . 

....  11% 

These  increases  are  all  moderate  when  com¬ 
pared  with  the  average  increase  of  108% 
shown  by  the  composite  index  of  wholesale 
prices. 

The  outlook  for  the  industry  remains  good. 
Most  chemicals  are  reported  to  be  in  adequate 


average  labour  input  and  the  greater  influence  supply  now  but  the  very  nature  of  the  indus- 
of  capital  costs,  and  fuel.  It  is  probable  that  try  tends  to  prevent  over-supply  and  conse- 
increased  production  and  the  resultant  greater  quent  weaknesses  from  developing, 
efficiency  have  also  helped  in  holding  costs  Continued  progress  may  be  expected  in  line 
down,  and  thereby  prevented  larger  price  in-  with  the  long-term  growth  of  the  industry 
creases.  i  which  has  never  been  spectacular  but  has  been 

Based  on  the  Dominion  Bureau  of  Statistics  i  consistent. 


Little  Known  But  Vital  Role 
Played  by  Chemical  Industry 

Wide  Output  Advances,  Plant  Expansion  Have  Made  Possible  Launching 
of  Many  New  Products  —  Devaluation,  With  Renewed  European  Com¬ 
petition,  Seen  Factors  in  Current  Situation. 


In  prewar  years  Canada  produced  mainly 
such  primary  chemicals  as;  caustic  soda; 
chlorine;  mineral  acids  -  sulphuric,  hydro¬ 
chloric  and  nitric;  chemical  fertilizers  -  su¬ 
perphosphate,  ammonium  sulphate,  soda  ash, 
calcium  chloride;  certain  phosphoric  acid  de¬ 
rivatives;  salt  cake  and  niter  cake.  A  variety 
of  other  basic  chemicals  were  produced,  but 
on  a  lesser  scale. 

Due  to  World  War  II  requirements,  plus, 
in  some  cases,  the  difficulty  in  getting  ade¬ 
quate  material  supply  abroad,  a  number  of 
new  products,  formerly  imported,  were  first 
produced  in  Canada. 

Highlights  of  recent  years^  development 
have  included  production  of  synthetic  rubber 
and  related  chemicals,  which  form  the  base 
for  manufacture  of  many  organic  chemicals. 
Primary  chemicals’  output  has  been  widely 
expanded  to  serve  the  needs  of  a  more  highly 
industrialized  economy. 


tals,  impelled  by  an  Almost  insane  impulse  to 
seek  their  pleasure  among  smoke  and  vapour, 
soot  and  flame  and  poverty;  yet  among  all 
these  evils,  I  seem  to  live  so  sweetly  that  may 
I  die  if  I  would  change  places  with  the  Per¬ 
sian  King.”  This  commnt  is  by  one  Johann 
Joachim  Becher,  a  ‘phlogistonist’  of  that  era 
—  one  of  those  who  followed  the  then  current 
concept  of  fire  as  a  material  substance. 

Vast  Postwar  Expansion 
To  equip  itself  for  its  vastly  expanded  post¬ 
war  role,  the  chemical  industry  has  laid  out 
sums  aggregating  more  than  $100  million  in 
the  past  three  years.  This  has  provided  in¬ 
creased  plant  capacity,  as  well  as  making 
existing  facilities  more  efficient.  Number  of 
plants  has  shown  an  increase  of  about  25  per 
cent  from  last  prewar  year,  or  from  800  to 
1,000.  There  has  also  been  expansion  of  do¬ 
mestic  markets  and  natural  resources  develop¬ 
ment;  as  a  result,  chemical  producing  plants 
The  growing  requirements  of  the  pulp  and  j  now  are  located  in  a  much  wider  geographic 
paper  industry,  for  example  has  necessitated  I  range  than  heretofore. 

much  higher  production  of  caustic  soda  and  |  Most  of  the  basic  chemical  components 
chlorine.  Likewise,  the  mining  industry’s  vast-  j  needed  by  the  industry  are  produced  here, 
ly  greater  needs  must  be  met  by  correspond-  [Major  items  imported  are  coal  (largely  from 
ingly  greater  supply  of  xanthates.  These  are  |  the  United  States)  and  phosphate  rock  (from 
used  in  the  flotation  process  for  extracting  |  North  Africa  and  Florida).  Coal  is  needed  by 
minerals.  Each  xanthate  possesses  an  affin-  i  many  chemical  producers  while  phosphate 


Polymer's  Record 
Justifies  Decision 
To  Keep  Operating 

Many  New  Products  Developed 
and  Good  Market  tor  Output 
Established  —  Export  Efforts 
Meet  With  Success 

The  creation  of  the  synthetic  rubber  indus¬ 
try  in  Canada  and  the  United  States  during 
World  War  II  has  often  been  described  as  one  '  of  chemical  rubbers  were  sold  to  Europe  in 
of  the  greatest  chemical  achievements  of  all :  1946  at  which  time  natural  rubber  was  not 
times.  j  yet  available  in  quantity. 

The  Polymer  Corporation  plant  which  was  a  |  This  large  quantity  of  rubber  became  sur- 
pfllt  of  this  development,  and  came  into  being  |  plus  due  to  the  strike  which  took  place  in  the 
as  a  wartime  necessity,  has  achieved  success-  i  rubber  industry  in  the  summer  and  fall  of 
ful  post-war  operations  and  has  proven  a  1 1946.  Polymer  now  has  agents  handling  the 
valuable  asset  to  the  Canadin  economy.  Short-  I  sale  of  its  products  in  all  of  the  principal 
ly  before  the  close  of  the  war  it  was  decided  i  countries  of  Western  Europe  and  since  the 
that  Polymer  should  continue  into  the  post- |  spring  of  1948  has  been  represented  by  ales 


mers.  Polymer  believes  that  this  development 
in  the  low  temperature  field  holds  great  pro¬ 
mise  for  the  production  of  superior  quality  and 
products  made  of  rubber.  It  is  our  opinion  thfit 
its  superior  abrasion  resistance  and  consequent 
use  in  passenger  car  treads  is  but  one  illus¬ 
tration  of  the  potential  value  of  this  new  pro¬ 
cess. 

Polymer’s  sales  effort  referred  to  above  will 
this  year  result  in  the  sale  into  export  of 
some  60  per  cent  of  Polymer’s  rubber  pro¬ 
duction  capacity  valued  at  approximately 
$10,000,000.  The  development  of  an  export 
market  started  within  a  few  weeks  of  the 
close  of  the  war  in  Europe  in  1945.  It  was 
immediately  helpful  since  close  to  10,000  tons 


Drug  Industry  Revolutionized 
By  New  "'Wonder"  Preparations 

Most  of  Today's  Effective  Drugs  of  Comparatively  Recent 
Development — Production  Last  Year  Three  Times  Previous  Level — 
Widely  Expanded  Facilities  . 

“Wonder”  drugs,  marking  tremendous  advances  in  medical  science, 
have  made  news  headlines  in  recent  years.  An  air  of  expectation  hangs 
over  millions  of  sufferers  from  such  commonplace  afflictions  as  hay- 
fever,  arthritis,  the  more  deadly  “white  plague”  tuberculosis,  cancer 
and  other  diseases  as  they  await  the  results  of  the  researchers. 

It  is  not  generally  realised  that  most  of  the  really  effective  drugs 
in  use  today  were  developed  within  the  comparatively  short  time  of  the 
past  twenty-five  years  and  many  within  the  past  ten  years.  In  this 
brief  period,  science  has  suddenly  ripped  off  a  fast  string  of  triumphs 
over  ancient  human  ailments.  The  change  has  been  little  short  of 
revolutionary. 

About  75  per  cent  of  the  drugs  now  available 
to  the  medical  profession  were  unknown  prior 
to  World  War  I.  Within  a  single  human  gen¬ 
eration,  virulent  enemies  which  plagued  us  for 
centuries  succumbed  to  a  rapid  succession  of 
new  potent  drugs. 

What  sparked  these  swift  victories? 

The  answer  is  part  of  the  story  of  industrial 
pharmacy.  The  drug  industry  has  grown  to  a 
stature  near  that  of  steel,  textiles  and  other 
major  industries  —  with  magnificent  labor¬ 
atories,  staffs  of  trained  scientists,  machines 
and  facilities  for  research  undreamed  of  a  cen¬ 
tury  ago,  and  production  facilities  to  meet  the 
needs  of  whole  populations.  In  Canada  alone 
last  year  more  than  $70  million  worth  of  drug 
products  were  manufactured,  nearly  three 
times  the  pre-war  level.  As  wholesale  drug 
prices  are  very  little  higher  than  in  1939,  most 
of  this  increase  in  value  resultesd  from  ex¬ 
panded  output.  It  had  been  just  about  the 
fastest  growing  industry  in  the  past  ten  years. 

Expansion  Parallels  Research 

The  vastly  expanded  facilities  of  industrial 
pharmacy  (an  entirely  different  field  from 
nostrum  or  "patent  medicine”  manufacturing) 
increase  the  chances  for  more  and  greater  dis¬ 
coveries  in  the  future  just  as  its  rapid  growth 
is  linked  with  past  scientific  achievements. 

I  While  credit  for  valuable  discoveries  must  of 
I  course  go  to  individual  scientists,  it  is  impos¬ 
sible  to  separate  the  expansion  of  industrial 
pharmacy  from  the  swift  development  of  many 
drugs  unknown  a  quarter  century  ago.  The 
growth  of  industrial  facilities  have  been  both 
both  cause  and  effect  of  the  giant  strides  made 
in  drug  research.  As  new  drugs  were  discov- 
I  ered,  their  large  scale  production  necessitated 
larger  machines,  more  elaborate  methods  and 
j  bigger  plants  —  in  the  name  of  business  and 
I  of  science. 

I  Drugs  like  penicillin,  streptomycin,  sulphas, 

!  new  serums  and  vaccines,  endocrines  and  vita- 
I  mins  were  unheard  of  a  generation  ago.  In  the 
I  old  days,  the  only  substances  available  to  doc- 
I  tors  for  treatment  of  disease  were  some  min- 
\  eral  salts  and  crude  vegetable  extracts.  Certain 
combinations  of  these  were  known  to  facilitate 
cures.  The  crude  preparations  in  use  were  of 
.  unknown  strength,  and  the  real  reason  for 
!  their  effectiveness  lay  in  certain  unknown  ele- 
I  ments  they  contained.  These  alone  were  re¬ 
sponsible  for  the  curative  properties  of  many 
'  of  the  mixtures.  The  job  was  to  separate  the 
useful  elements  and  to  determine  their 
strength. 

i  As  new  drugs  became  known,  demand  for 
them  was  widespread  and  their  manufacture 
became  a  large  scale  industrial  effort.  Thus 
began  the  growth  of  research  facilities  among 
big  producers  who  redoubled  their  efforts  to 
provide  costly  equipment  and  supplies  for  de- 
velooment  work  in  their  laboratories. 


In  Canada  last  year  almost  one  third  of  the 
j  total  production  of  medicinals  and  pharma- 
j  ceuticals  consisted  of  vitamin  concentrates. 

'  Anti-biotirs  Make  Headlines 

Most  recent  spectacular  developments  in  the 
drug  industry  have  been  the  discovery  of  the 
anti-biotics  —  penicillin,  streptomycin  and 
sulpha  drugs.  They  have  provided  amazing  re¬ 
sults  in  the  treatment  of  hitherto  incurable 
diseases.  New  products  are  being  developed 
all  the  time  such  as  the  anti-hay  fever  drugs, 
amino  acids  and  anti-arthritis  drugs.  These 
drugs  are  being  produced  today  in  gigantic 
amounts  to  serve  hospitals  and  institutions 
throughout  the  world  as  well  as  the  general 
public.  In  the  United  States  last  year  during 
one  month  more  than  a  million  grams  of  strep¬ 
tomycin  were  produced  and  over  4,000  billion 
units  of  penicillin.  That  represents  about  15 
million  maximum  doses. 

It's  a  long  way  from  the  test  tube  to  the 
retail  drug  counter.  Development.s  in  the  drug 
industry  did  not  come  about  haphazardly  or  • 
by  hopeful  wishing.  They  were  part  of  the 
large  scale  expansion  whereby  industrial  phar¬ 
macists  improved  and  extended  their  research 
and  production  facilities  until  today  leading 
firms  in  the  business  are  regarded  by  the 
medical  professic*:i  as  the  most  likely  source 
of  new  products. 

CloJM*  Co-op<'ration  with  Scientists 

Research  in  universities  is  carried  on  large¬ 
ly  with  the  financial  help  of  industrial  drug 
firms  who  make  grants,  set  up  scholarships, 
give  prizes  and  donations  of  equipment.  Many 
I  famous  research  centres  'Would  indeed  be  un- 
;  able  to  carry  on  without  the  aid  of  private 
!  firms  in  the  drug  and  pharmaceutical  industry. 

'  Industrial  firms  also  make  grants  to  large 
;  research  foundations  which  are  financed  main- 
j  1.'’  t)y  governments  and  by  private  endowments. 

I  Discoveries  made  in  the  foundations  are  pro- 
i  duced  and  marketed  by  industrial  pharma- 
1  cists  on  a  royalty  basis. 

I  The  success  of  individual  firms  in  the  busi- 
;  ness  of  industrial  pharmacy  depends  largely 
!  on  keeping  abreast  of  new  product  develop- 
,  ments  and  constant  research  must  be  carried 
■  on.  The  basis  of  their  operations  is  clinical 
I  investigation  followed  by  evaluation  from  the 
I  medical  profession. 

Here  is  how  they  usually  work: 

'V\’hen  a  research  project  is  decided  upon  — 
perhaps  a  search  for  a  drug  to  combat  a  par¬ 
ticular  disease  —  efforts  are  co-ordinated 
through  the  facilities  of  the  parent  firm  which 
,  has  probably  several  branches  in  different 
countries.  Supplies  of  basic  materials  are  made 
available  and  results  of  investigations  are  in¬ 
terchanged  among  the  different  scientific 
staffs. 

Before  a  new  drug  is  developed,  usually 
three  or  four  years  or  intensive  research  have 


war  period.  It  was  evident  that  the  company 
would  have  to  face  competition  of  natural 
rubber  and  also  that  the  Canadian  industry 


agents  in  the  U.S. 

High  Export  Ratio 
In  each  year  since  1946  sales  into  export 


would  be  unable  to  absorb  its  entire  output  of  ^  have  represented  a  substantial  portion  of  the 
rubber.  |  entire  output  of  the  Polymer  plant.  In  1948 

In  1944,  it  was  decided  that  a  Research  and  and  1949  the  use  of  chemical  rubbers  thi’ough- 
Development  Department  should  be  organized,  out  the  world  has  become  reasonably  well 
It  was  also  decided  to  initiate  an  energetic  [  stabilized  with  the  result  that  Canada  now 
effort  to  establish  export  markets  for  rubber  sells  approximately  40  per  cent  of  its  rubber 
and  domestic  markets  for  hydrocarbons  and  ,  production  to  the  domestic  market  and  60 
utilities  which  were  available  in  excess  of  per  cent  into  export.  The  export  sale  is  di- 
Polymer’s  internal  requirements.  The  Research  j  vided  approximately  equally  between  the  U.S. 
and  Development  Department  was  charged  :  and  Western  Europe.  During  1949  Polymer  is 
with  the  responsibility  of  developing  new  pro-  expected  to  produce  approximately  50,000  tons 
ducts,  preferably  special  types  of  chemical  t  of  chemical  rubbers.  Production  in  previous 
rubbers.  The  research  and  development  effort  i  years  has  been  as  follows:  1946,  51,000  tons; 
has  over  the  past  5  years  resulted  in  a  marked  j  1947,  42,000  tons;  and  1948,  40,000  tons.  Thus, 
diversification  in  the  production  of  rubber  of  !  it  will  be  seen  that  the  production  in  1949  is 


all  types. 

Polymer  now  produces  approximately  20 
types  of  Polysar-S  and  Polysar-S  Latex;  Poly- 
sar-S  being  the  general  purpose  type  of  chem¬ 
ical  rubber.  Polymer  also  manufactures  some 


expected  to  approximately  equal  the  best  pre¬ 
vious  year. 

In  regard  to  the  development  of  sale  of 
products  other  than  rubber  a  great  deal  has 
been  accomplished.  Hydrocarbon  gases  con- 


use  in  inner  tubes. 

Other  Products 

In  addition  to  the  above  Polymer  now  also 
ity  for  a  certain  mineral,  and  floats  it  out  of  j  rock  is  used  mainly  in  the  manufacture  of  j  resisting  rubbers,  high  si.y.c::e 


10  types  of  butyl  rubber;  butyl  being  the  type  i  tained  in  the  petroleum  feedstock  required  for 
of  chemical  rubber  particularly  adapted  for  i  Polymer  operations  serves  as  the  source  of 


the  crushed  ore,  while  the  unwanted  portion  j  commercial  fertilizers.  There  is  more  than  a 
drops  out.  1  likelihood  that  in  view  of  currency  revalua- 

Needs  of  the  farming  industry  have  spark-  I  tion,  that  a  part  of  the  coal  now  brought  in 
cd  record  demand  for  chemical  fertilizers,  as 
well  as  herbicides,  fungicides  and  rodenti- 


cides.  Agricultural  chemical  sales,  in  fact, 
have  been  surpassed  by  few,  if  any  other  pro¬ 
ducts. 

Because  chemistry  has  entered  so  inti¬ 
mately  into  every  facet  of  man’s  existence, 
it  has  been  defined  as  the  science  which  takes 
Nature’s  materials  and  turns  them  into  things 
better  suited  to  today’s  need.s.  The  work  of 
the  chemi.st,  in  fact  plus  electricity  —  has 
made  po.s.sible  in  a  few  mimites  accoinplish- 
ment.s  which,  in  a  iiatuiMl  state,  would  take 
age.s  to  carry  out. 


from  the  U.S.  may  be  imported  from  Britain. 

Current  Supply  Situation 
Prices  of  Canadian-made  chemicals  have 
remained  firm,  it  was  recently  reported  by  a 
group  of  purchasing  agents.  Demand  for  such 
products  as  caustic  soda  and  chlorine  is  good 
and  supply  sufficient.  ’They  expect  some  fall¬ 
ing  off  in  alcohols  derived  from  cellulose  su¬ 
gar  process  late  in  the  year  when  capacity 
output  levels  are  attained.  Formaldehyde,  im¬ 
ported  from  the  United  States,  is  in  good 
.supply,  with  price.s  being  adjusted  in  line 
with  new  currenev  values. 


rubbers,  cold  rubber  and  a  special  high  mooney 


these  other  products. 

At  the  present  time  Polymer  supplies  to 
Dow  Chemical  of  Canada  styrene  and  ethylene, 
and  styrene  is  being  supplied  to  Monsanto  in 
Montreal.  Both  of  these  companies  established 


butyl  rubber.  During  1948  and  1949  Polymer  |  polystyrene  plants  based  on  styrene  available 
has  carried  out  a  major  program  of  experi- |  from  Polymer’s  operation:  Dow's  plant  being 
mental  work  on  cold  rubber  in  its  Pilot  Plant  located  at  Sarnia  and  Monsanto's  at  Montreal, 
and  other  research  facilities  at  Sarnia.  \  Dow  has  also  established  an  ethylene  glycol 

Late  in  1948  the  decision  was  taken  to  con-  plant  in  Sarnia  based  on  ethylene  available  ; 
vert  at  least  one-half  of  the  Polysar-S  plant  '  from  Polymer. 

to  the  production  of  41-degree  F  cold  rubber,  j  Other  hydrocarbon  products  being  marketed  [ 
In  January  1949,  one  plant  reactor  was  put  ■  include  isobutylene,  butane  and  toluene.  Large  | 
into  41-degree  F  service.  In  May  and  June  i  amounts  of  steam  and  cooling  water  are  being 
four  additional  reactors  became  available  and  ■  supplied  to  nearby  industry  and  a  long  term 
currently  an  additional  twelve  are  being  put  I  contract  has  been  entered  into  to  supply  power 
into  service.  This  number  of  reactors  repre-  |  to  the  Hydro  Electric  Power  Commission  of 
sents  approximately  60  per  cent  of  the  total  j  Ontario. 

copolymer  plant  capacity  and  will  be  u.sed  |  The  .sale  of  hydrocarbons  and  utilities  repre- 
for  the  manufacture  of  cold  rubber  under  the  |  .seats  an  annual  sales  volume  amounting  to  ; 


trade  name  of  Krylene  and  oil  re.si.sling  rub¬ 
bers  under  the  name  of  Polysar-N. 

The  development  of  cold  rubber  should  be 


Most  items  developed  for  the  first  time  in 
The  chemi.sl's  crucial  role  Ims  long  been  j  Canada  during  the  war  have  been  retained  in 
recognized,  e  .-cn  though  his  work  has  ap- 1  current  output  schedules.  Over  the  past  year  j  of  special  interest  to  all  per.sons  interested  in 
peared  to  the  layman  as  ’black  magic.’  This  |  or  so,  and  especially  since  recent  currency  rubber,  since  it  constitutes  a  successful  dgmon- 
was  summed  up  in  1669  as  follows:  devaluations,  European  competition  is  once  stration  of  a  new  method  or  tool  for  altering  of  operation,  set  aside  reasonable  icscrvcs  for 

•’The  ehymisLs  are  a  strange  class  of  mor-  1  more  becoming  a  factor.  I  the  inherent  characteristics  of  rubber  copoly-  i  depreciation  and  sh(*\'  a  profit. 


approximately  $.’).0ui).000  cumpaied  with  a 
total  dollar  volume  of  business  whii  li  last  year 
amounted  to  almo.sl  $2'J,UOO,OUO, 

It  should  be  emphasized  that  out  of  income 
Polymer  has  been  able  to  pay  all  the  costs 


r...  t.,e  eariy  n.nc..ecn-tV.ennes,  research  was 
underaway  in  the  study  of  secretions  from  hu¬ 
man  bodies.  Certain  diseases,  it  was  found, 
were  the  result  of  lack  of  gland  secretion  and 
they  could  be  cured  by  eating  dried  thyroid 
gland.  In  1922,  Dr.  Banting,  engaged  in  re¬ 
search  at  the  University  of  Toronto,  managed 
to  get  an  extract  from  the  pancreas  which  was 
found  to  be  wonderfully  effective  in  the  treat¬ 
ment  of  diabetes.  His  discovery.  Insulin,  is  a 
famous  Canadian  contribution  to  medicine.  It 
may  soon  yield  place  to  even  better  methods 
of  treatment. 

Vitamins  Accelerate  Expansion 
In  process  of  investigating  the  content  of 
different  foods,  certain  biological  products 
with  important  actions  on  living  things  were 
discovered  and  named  vitamins.  These  minute 
substances  of  as  yet  unknown  chemical  com¬ 
position  are  present  in  fresh  foods.  Separation 
and  concentration  of  them  has  been  achieved. 

'Phere  i.s.  of  course,  such  t  thing  a.s  too  much 
vitamin  eating,  and  the  medical  piofe.ssion  is 
a  little  alai'iued  at  the  haphazard  public  con¬ 
sumption.  Yet  in  many  ca.ses  where  adequate 
supplies  of  fresh  foods  are  lacking,  vitamin 
concentrates  are  of  great  value.  Their  manu¬ 
facture  is  a  large  part  of  industrial  plianttaey. 


I  gone  by  and  hundreds  of  compounds  have 
been  made  and  tested,  all  involving  costly  pro¬ 
cesses  of  biological  research  and  chemical  syn¬ 
thesis. 

When  finally  a  drug  is  found  which  is  be¬ 
lieved  valuable,  exhaustive  tests  are  made  with 
it  on  animals.  If  results  are  satisfactory,  the 
next  step  is  to  obtain  evaluation  by  the  medi¬ 
cal  profession  and  the  drug  is  demonstrated 
:  to  physicieins  in  hospitals  and  institutions, 
j  Specialists  then  undertake  to  try  it  on  human 
‘  patients. 

Mass  Production  Cuts  Costs 

Once  a  new  drug  is  accepted,  industrial 
pharmacy  drives  forward  to  l2irge  scale  pro¬ 
duction.  As  output  increases,  the  cost  of  the 
drug  to  consumers  almost  invariably  decreases, 
i  When  penicillin,  for  example,  'was  first  made 
I  available,  the  cost  was  approximately  $20  per 
j  100,000  units  whereas  today  the  same  output 
!  costs  less  than  one  dollar.  In  its  simplest 
I  form,  one  vitamin  plummeted  from  $300  to 
20  cents  foi-  a  given  amount!  Another  dropped 
'  from  $7.50  to  les.s  than  30  cents  and  still  an¬ 
other  from  $2  to  .'1  cents. 

In  Canada  output  of  drugs  has  increased 
steadily  and  costs  have  dropped  until  even 
the  niost  valuable  are  readily  available  to  the 
publsp. 
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Standard  &  Chem.  Co,  Ltd 


Market  Analysis 

Until  June  of  this  year,  tiie  com¬ 
mon  aharca  had  been  actin';  poorer 
than  tne  market  average,  but  they 
staged  a  strong  recovery  in  recent 
niontlia.  Tliis  may  have  been  in 
anticipation  of  th;  recent  increase 
in  the  dividend  rate  from  40  cents 
to  .50  cents  per  annum. 

At  the  present  time,  the  s.i.iica 
are  selling  for  about  12'-  times 
last  year's  earnings  and  yield 
6.25',. 

The  earnings  lesults  have  not 
been  encouraging,  considering  the 
large  amount  of  new  capital  that 
has  been  injected  into  tne  company 
in  the  past  few  years.  Perhaps  the 
pay-off  will  come  later  on  with  a 
better  demand  for  the  company’ .s 
products  and  the  addition  of  new 
lines  and  facilities  now  planned. 

The  fhares  must  be  classed  as 
speculative  because  of  the  wide 
price  fluctuations  and  the  indefi¬ 
nite  position  of  earnings.  The  pos¬ 
sibilities  for  the  company  appear 
excellent  but  they  have  yet  to  be 
realized.  Under  present  marlcet 
conditions,  the  shares  are  not  re¬ 
commended.  A;  lowe-  prices,  they 
might  again  oecome  .at tractive. 


The  company  was  originally 
formed  to  m.anufacliire  chemicals 
bv  hardwood  distillation.  Prod- 


3TAN1ARU  CHSMICAL 

L*lt  ic«l«  (or  monthly  ranqt  loti 
Right  tenie  M.S.E.  industrial  avga.-  Line 


I  term  benefits  to  this  phase  of  the  i  proved,  for  the  dividend  rate  was 
I  business.  j  increased  to  an  indicated  rate  of  i 

Operations  in  the  current  fiscal  i  50  cents  per  annum  with  the  De-  , 
year  are  presumed  to  have  im-  '  cember  1949  payment.  [ 

Dom.  Tar  &  Chemical  Co,  Ltd ! 


Canadian  Industries  Ltd  -  National  Drug  &  Chem.  Co. 
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Market  Analysis 

;  The  common  shares  have  tended 
to  fall  behind  the  market  average 
in  the  past  three  years  and  are 
currently  selling  close  to  the  low. 
They  have  not  responded  to  the 
general  upward  movement  of  stock 
prices  since  June. 

There  are  a  number  of  under¬ 
lying  factors  whicn  may  account 
for  thi.s  situation.  The  stock  wa.<' 
p»’*)bably  selling  too  nigh  in  1947 
w'len  it  went  over  ."lO.  The  ex¬ 
pected  levelling  off  of  sales  in  the 
construction  materials  line  may 
have  liad  a  depressing  effect  upon 
the  stocK  and  also  the  failure  to 
increase  the  dividend  rate  in  line 
with  widely  expanded  earnings. 

-i  t  the  current  price  of  about  22. 
the  shares  are  selling  for  only  5 
times  last  year's  earnings  and  yield 
4.54''r  on  the  dividend  rate  of  $1.00 
per  annum. 


Ltfi  icalt  for  meniMy  rongt  —  Ban 
RIghf  scale  M.S.E.  industrial  avge.-  Lina 


^  Market  Analysis* 

!  This  common  stock  is  among  the 
highest  rated  Investment  stocks  in 
j  Canada.  Price  fluctuations  tend  to 
be  moderate.  Because  of  the  ata- 
!  hility  of  the  company,  the  stock 
I  normally  sells  at  a  low  yield. 

I  At  the  present  price  rf  about 
|22';>,  the  shares  are  selling  for  21 
:  times  last  year’s  earnings  and  pro- 
;  vide  a  yiefd  of  only  3.33 '/t. 

'  In  the  past  three  years,  the  price 
of  the  shares  has  tended  to  move 
pretty  closely  with  the  market 
average,  except  that  it  has  not 
moved  up  quite  as  rapidly  as  the 
average  during  the  current  bull 
I  movement. 

j  The  present  dividend  rate  of  75 
I  cents  per  annum  appears  to  be  se- 
I  cure.  Earnings  are  now  beginning 
i  to  reflect  the  postwar  expansion  of 
manufacturing  facilities  and  are 
expected  to  show  a  further  gain  | 
this  year.  Shareholders  may  look  j 
!  forward  to  higher  dividend  pay¬ 
ments  in  the  future. 


Left  scale  for  monthly  range  ^  Bars 
Right  scale  M.S.E.  industrial  avga.*  Lina 
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Market  Analysis  ■  the  stock  has  attraction  for  its 

,  National  Drug  common  shares  satisfactory  yield  and  for  potential 
i  were  li.sted  only  about  a  year  ago  '  gain. 

]  and  have  not  yet  had  a  chance  to  j  Business 

become  seasoned.  During  the  cur-  '  ,,  ^ 

rent  year  they  have  moved  be- j  througn  subsulia- 

tween  a  low  of  6  and  a  high  of  8.  ^  wholesale  drug 

o  ’  nilQinAea  all  v\a**fa 


Plant  Expansion 

A  $21  million  postwar  expansion 
in  facilities  has  been  carried  out 


and  long  term  growth. 

Business 


.\il  liivtftJ  to  fiVI 

in  ItMa. 


M  the  current  price  or  about  22. - -  slowly.  Up  to  the  end  of  1948, 

the  shares  are  selling  for  only  5  1947  1948  H49  I  ^  ^  5^2  million  had  been  spent 

time.s  last  year’.s  earnings  and  yield  stock  has  for  stability  ^  ^  number  of  additional  pro- 

4.54'’r  on  the  dividend  rate  of  $1.00  CAPITALIZATION  AT  DEC.  si.  1948  ^  and  long  term  growth.  [  jects  were  un,der  construction, 

i  per  annum.  iionUs  .  M.a.io.fnift  Business  I  largest  .single  expenditure 

;  The  outlook  for  the  companv  is  i  cIm,', m!;;,.* “im'Ur '' . :  I'A':!!!''!!  sh-  ^  the  chemical  is  for  the  Nylon  plant  at  Kingston 

mnnd  AUhniimh  rnav  h'»  »  *'‘'''0  I  industry  in  Canada,  the  company  which  is  being  greatly  increased. 

I  good.  Although  tn.te  may  b-  a  ,,y  siamlHid  <;i"'n>-  p-ro  wn  slowlv  hut  neraiatentlv  n..rina-  tu*  r.Lf  ,.*0/  th*  .tom* 

I  slackening  in  demand  for  some  irni  Co.  Ltd.  The«e  iharoa.  loKciher  j  nas  groA^n  slowly  but  persistently  During  the  past  year,  the  staple 

products,  new  lines  which  have  J"',!!'  Frl"  1  th'ough  tne  gradually  widening  fibre  Nylon  plant  was  completed 

been  added  should  be  a  .satisfactory  .Vh!^  iii'.i  sianl% ' VCXi  nom- 1  ai.d  work  is  progres.iing  on  ex- 

'  nT  act  A  onotiniipH  hio-h  level  nf  '"*•'■1  <’>'1  "f  tbire  voitiiK  closely  associated  With  E.  duPont  ,  tending  the  filament  section.  Other 

e;rnings  is  expected.  "The  divi- ,  V^Knd.  l-aniiMas  Dividend,  ! 'ie  Nemours  &  Co.  Inc.  in  the  recent  plant  expenditures  have 


nets  of  this  division  ‘nclude  methyl  froeze  produced  by  Commerci.al  Al-  dPid  rate  has  been  very  conserva-  .  .phemiral  Tndiistriea  ltd  in  I  oeid  „ioot  of  ood  o  Uoif 

alcohol,  calcium  .acetate,  methyl  cohoU  tive  in  order  to  re'ain  funds  for  HM.i  .  «.7a  ...  ^  V  .u  Ltd.  in  acid  plant  at  Hamilton  and  a  half 

acetone,  charcoal,  and  hardwood  '  ,,  'plant  expansion.  Now  that  the,  JUii  J'-i!  ;;;  I  "’T^f  "! 

lumber.  New  products  have  been  t  a,.. tal  Expansion  !  construction  program  is  nearing  1!m;i  i.;.7  .  .  i  to  benefit  from  the  re.search  and  ;  the  same  city;  a  new  paint  p^t 

added  from  time  to  lime,  tne  latest  Since  the  change  of  control  in  completion,  the  directors  may  con-  .''i  f ^ t? ,^00 re  im I"  f  ? 

being  carboxcl.  1944.  tne  net  depreciation  value  of  aider  increasing  tne  rate.  |  i«!«  '..in  i.o«  :  and  to  secure  important  manufac-  lophane  division  and  other  smaller 

*  .1  ,  .  .  •  u  1  i  '"t"  .  1  '  turing  rights  and  patents  for  the  projects.  Total  expenditure  for 

The  control  of  the  comp.any  , Despite  the  public  apathy  to-  i"*"  .  i  "''  ■  Canadian  market.  capital  account  in  1948  was  about 

changed  in  1944  and  operatinn.a  :  *  't  ii  .  *'  w.ard  the  .stock  at  present,  it  ap-  ■  1  Operations  now  cover  a  wide  |  $4  million.  i 

have  been  extended  into  other  . t 'a  company  lias  ppar.s  to  have  excellent  longer  term  old  plants,  practically  doubling  '  field  in  both  primary  and  second- |  All  of  the  funds  for  this  program  i 
field.s  since  then  through  the  acqui-  a  prospect*.  the  investment  in  fixed  c:3et.s.  :  ary  chemical  manufacture.  Prod-  have  been  provided  from  the  com-  | 

sition  of  ot.her  coinpanie.s.  Salt  •‘’'a'a®  o  o  er  companies.  Business  i  Funds  were  provided  by  the  sale  !  ijcts  include  inorganic  and  organic  |  pany’s  resources.  By  extending 

properties  are  operated  at  Code-  Funds  were  obtained  through  the  ori=*inally  or<^anized  to  manu-  preferred  stock  chemicals  such  as  sulphuric  acid,  ;  the  work  over  a  number  of  years,  1 

rich,  Ont.  and  Nappan,  N.S.  .sa'e  of  $3  million  in  piefened  derivatives,  the  '  *’*tained  earnings.  The  chlorine,  hydrogen  peroxide,  nitro-  j  the  company  has  been  able  to  fol- 

Through  a  subsidiary,  Dalglish  shares  and  about  $5  million  companv  has  subsequcntlv  branch-  program  is  reported  gen  compounds,  silicates,  etc.  Con- 1  low  a  conservative  pay-as-you-go 

Chemicals  Ltd.,  manufacture.s  '  common  shares.  In  addition,  a  .«pe-  several  other  lines  to  almost  completed.  Working  gumer  and  Industrial  lines  include  !  policy. 

Javex  and  a  line  of  laundry  ,  cial  bank  loan  of  $1 million  wa.s  ^  capital  at  the  end  of  1948  was  still  Cellophane,  Nylon.  Fabrikoid,  syn- j  Famine  Analvsli  ’ 

bleaches  and  special  chemicals.  An-  made.  activities  are  still  the  distillation  comfortable  position.  j  thetic  resins  and  plastic  products,  j  *  ^  j 

other  subsidiary  acts  as  an  im-  cliem'icals  from  by-product  coke  Earnings  Analysis  domestic  and  industrial  salt,  paints  The  volume  of  sales  was  up 

porter  and  distributor  of  industrial  ,.„tn,ent  wiil  be  needed  in  the  new  ,  ovens  and  plants  arc  operated  un-  _ _ _  ’’e’^ted  products,  explosives.  ;  125%  from  1939  to  1948  but  profit 

chemicals.  This  year,  the  com- ^  ^  ^  ^ ^  ‘  arrangement  with  steel  and  in  thT  *urL^?hirf ammunition,  and  fertilizers.  ;  margin-s  were  reduced  because 

nanv  acouired  Irwin  Dvestuffs  i  ,  .  .  ...  ,  .  .  „  ,  ™  :  Les  in  the  early  thirties  and  fell  . 

1  working  capital  s  only  mode-  gas  companies  near  Sydney,  N.S..  ^  rfiviHpnd 


The  divi-  1  Years  Ktul. 

_  '  l)rr.  ;!1 


being  carboxcl. 

The  control  of  the  comp.any 
changed  in  1944  and  operation.s 


KaniiiiRs  niviiiriiris  |  ''*®  Nemours  &  Co.  Inc.  in  the  recent  plant  expenditures  have 
l•rl•  shiirr  I’rr  Share  I  United  States  and  with  Imperial  been  a  new  $1  million  sulphuric 
■11;?!,’  ’’’  iChemical  Industries,  Ltd.  in  j  acid  plant  at  Hamilton  and  a  half 


from  $367,902  to  $2,817,652. 


Despite  the  public  apathy  to- 
vv.ard  the  .stock  at  present,  it  ap- 


have  been  extended  into  other  »aine  time,  the  companx  has  ppgr.s  to  have  excellent  longer  term  old  plants,  practically  doubling  '  field  in  both  primary  and  second- 
_ _ 1.  .U . mx csted  more  than  $0  million  in  ^ . u _ ... 1  _ 


without  much  relationship  to  the  of  Canada 

general  movement  of  the  market.  ,  warehouses  and  offices  at 
They  have  not  responded  to  the  Also  manufac- 

ibull  movement  which  has  been  ‘'‘”®  proprietary  drug 

!  operative  since  last  June  and  are  P^ucts  through  another  subsi- 
I  now  selling  at  just  about  the  same  I 

lex’el  as  they  were  at  that  time,  j  The  company  is  the  largest  in 
At  the  present  price  of  about  8,  |  the  field.  It  supplies  a  full  line  of 
they  are  selling  for  about  six  times  j  drugs,  chemicals,  and  sundries  to 
!  earnings  and  yield  6.25%  on  the  1  more  than  4,000  retail  drug  stores, 

!  dividend  rate  of  50  cents  per  an-  |  handling  up  to  40,000  products. 

.  ..  ,  -  I  Fixed  assets  are  relatively  small. 

The  long  term  groxvth  record  of  |  ^he  company  has  been  able  to  fin- 
he  company  and  the  expansive  ^  gomewhat  larger  volume  of 

trend  m  the  drug  industry,  augur 
I  well  for  maintenance  of  earnings  difficultv 
!  and  some  furtner  improvement. 

I  The  current  dividend  rate  is  mod-  Earnings  .Analysis 

I  erate  and  ma.y  be  increased  later  „  . 

I  on.  Despite  the  lack  of  seasoning.  Earnings  have  shown  a  i^rsist- 

°  I  ently  strong  rate  of  growth  for 
!  '  '  over  ten  yesrs.  The  essential  na- 

!  prices  were  held  down.  As  a  re-  ;  ture  of  many  of  the  goods  handled 
;  suit,  the  profit  per  share  increased  ;  ^nd  the  increasing  importance  of 
only  25%  in  the  period.  ;  newly-developed  drugs  provide  a 

The  postwar  expansion  plan  is  strong  basis  for  continued  active 
now  starting  to  take  effect  and  business.  Although  the  net  profits 
should  be  reflected  in  further  may  not  continue  to  rise  -.s  in  the 
gains  in  earnings  this  year.  It  |  p^gt  few  years,  there  is  every  rea- 
may  be  expected  that  earnings  will  ;  f^r  expecting  the  earnings  to 
eventually  be  at  least  double  the  I  be  well  maintained, 
prexvar  level,  although  it  may  take  ! 

'  some  time  to  reach  that  position.  ,  The  dividend  rate  is  well  cover- 
I  Dividend  policy  is  generous,  de-  I  earnings.  Some  increase  in 

I  spite  the  heavy  capital  expend!-  |  cornmon  dividend  may  be  lool»- 
I  tures.  Maintenance  of  the  present  ;  future. 


rate  is  reasonably  sure,  and  fur¬ 
ther  increases  will  come  along  as 
earnings  rise. 


CAPITALIZATION  AT  DEC.  31,  1948 


field.s  siiice  then  through  the  acqui-  ,  , 

sition  or  ot.her  coinpanie.s.  Salt  * 

properties  are  operated  at  Gode-  Fund.s  xvere  obtained  through  the 
rich,  Ont.  and  Nappan,  N.S.  .sa'e  of  $3  million  in  piefened 
Through  a  subsidiary,  Dalglish  shares  and  about  $5  miliion  in 
Chemicals  L  t  d.,  manufacture.s  '  common  shares.  In  .addition,  a  .«pe- 
Javex  and  a  line  of  laundry  cial  bank  loan  of  $l'i  million  wa.s 
bleaches  and  special  chemicals.  An-  made. 


prospect*. 

Business 

Originally  organized  to  manu- 


CAPITALIZATION  AT  DEC.  31,  1948 


T*"?.  PM.,  8100  par  .  4fi,."ifl0»hs. 

CnniniAn,  no  par  .  ".OO.S.OSS  shs. 

I.ialrd  Monlrral  C.iirli  Market. 


other  subsidiary  achs  a.s  an  im¬ 
porter  and  distributor  of  industrial 
chemicals.  This  year,  the  com- 


It  has  not  been  .stated  what  in-  :  of  cliemicals  from  by-product  coke 
vestment  wiil  be  needed  in  the  new  ,  ox’ens  and  plants  arc  operated  un- 


Years  Knd 
Drr.  ."il 
IS.’tO  .. 
1040  .. 

1941  .. 

1942  .. 

194.1  .. 

1944  .. 

194.x  .. 

1940  . . 

1947  .. 

1948  . . . 


Karnings*  Dixidrnds 
Pl’rr  Share  Per  Share 


.  Preferred,  8.>  par  .  244,S.'4  »h*. 

'  Common,  8.'i  par  .  2.X0„'I81  aha. 

I  Listed  Montreal  and  Toronto  Stock 

31,  1948  Exchanges. 

I  Note:  The  preferred  sham  are  ron- 
40,.'i00shs.  vertihle  share  for  share  into  common 

01,688  shs.  i  shares  at  an.x'  time. 

rt.  ,  Y  ears  End.  Earnings  Dividends 

lividends  Dec.  11  I’er  Shai-c  Per  Share 

Per  Share  t9;i9  80.16 

8n-7.'>  1940  0.22 

0.70  1941  0.49 

0.6'2.1  1942  It..'..'. 

n..X7.i  1941  0.69 

0.,V2.'.  1944  11.7.'. 

0..-,2,5  194.',  0.80 

0..'.,'i  1946  1.(*  $0.17 

0.70  1947  1.0,'.  fl..-.0 

n.7.X  1948  1..11  0..'.0 


48  .  1.06  0.75  I  Note:  The  earnings  are  hased  00  the 

-  I  present  rapitalieation  which  was  Is- 

* — Ad.iiisfed  to  reflect  10  for  1  :  sued  tinder  the  rerapltalizatlon  plan 
split-iip  in  1946.  i  of  1946. 


Corp.,  one  of  the  largest  importers  ^  presumed  that  further  Montreal  and  Beauharnoi.s,  P.Q 

a.nd  distributors  of  dyestuffs.  .-.ni  i,*..*  k*  *oi.*a  a.,  t**....-.!*  or* 


behind  in  il.s  preferred  dividend 
paymenLs.  This  situation  was  | 


•  ■  Linds  xvUl  have  to  be  raised.  Au-  Toronto  and  Sauit  Ste.  Marie.  Ont.,  .  ^  | 

A  new  plant  for  the  manufac-  thorization  was  given  to  sell  the  7  and  Winnipeg,  Man.  Products  in-  j  gj,ovvr.i  an  excellent  rate' 

ture  of  ethylene  oxide  chemicals  remaining  20,000  preferred  shares  ^  elude  tai',  creosote,  cresylic  acid,  '  improvement  since  1935  The 
is  being  constructed  near  Orillia,  ^  but  no  action  has  bee  ntaken  yet.  napthalene,  and  a  number  of  other  :  has  b  e  e  n  partirularly  i 


Ont.  The  products  xvill  be  used  in 
detergents,  in3ecticide.s  and  other 
industrial  uses.  The  plant  is  be- 


Karnings  .Vnalysis 

The  earnings  hax-e  not  shoxx'n 


organic  chemicals. 

Manufacturing  plants  produce 
fibre  conduit,  creosoted  timber, 


strong  in  the  past  three  years. 
New  facilities  xvhich  are  operat¬ 


ing  constructed  under  an  arrange-  great  benefit  a.s  j-et  from  the  ],jff,ber,  an'J  a  varietx'  of  year  should  add  further 

ment  with  General  Analine  &  Film  I  large  additional  investments  that  .  roofing  and  building  materials.  strong  earning.s  position  of  ! 

Corp.,  New  York,  and  is  expected  I  have  been  made.  In  fact,  the  Through  subsidiaries  the  company  company.  So  long  as  the  con-  j 

to  be  finished  earlv  in  1950.  ’  latest  year’s  earni-—  - =  = - a  ...  a..— 


large  additional  investments  that  .  roofin*^  and  building  materials  strong  earning.s  position  of 

have  been  made.  In  fact,  the  Through  subsidiaries  the  company  company.  So  long  as  the  con- 

latest  year’s  earnings  include  capi-  , markets  a  full  line  of  roofing  ma-  1  atruction  industry  is  active,  there 
tal  gain.s  on  investments  amount-  ,  terjgjg  wallboard.  building  paper  '  '’®  excellent  market  for  the 

ing  to  37  cents  a  share.  If  these  I  related  products.  ^  company’s  main  products.  The 

xvere  deducted  from  the  total  earn-  i  „  . . '  other  lines  which  have  been  added 

.k*..,:**  -..A.-ia  *„f. _ '  Domestic  and  mdusti.al  salt  is  =_  _ *  _ _ _  _ , 


Other  Interest*  I®'  '^®»board.  building  pape. 

mg  to  o7  cents  a  share.  If  these  i  related  products. 

About  45%  of  the  outstanding  1  xvere  deducted  from  the  total  earn- I  _  ..  ,  •  j  *  •  ,  ,a  • 

common  shares  of  Dominion  Tar  &  |  ings,  the  showing  would  be  rather  Domes.ic  and  industi,al  .salt  is 
Chemical  Co.  Ltd.  They  are  pres-  !  poor  in  comparison  with  earlier  >  P^’od^ced  at  Sarnia,  Ont..  at  Unity 
ently  deposited  under  a  voting  '  years.  !  Sa.sk.  and  at  Waterxvays,  Alta. 

tru.st  agreement  which  terminates  „  -  ..  ...  ^  Ecauharnois 

in  1951  Profits  from  the  wood  distilla-  p.Q,  for  the  manufacture  of  camstic 


i  will  be  an  excellent  market  for  the 
i  company’s  main  products.  The 
'  other  lines  which  have  been  added 
I  in  recent  years  will  provide  some 
offset  to  any  decline  in  construc¬ 
tion  in  the  years  to  come. 

The  outlook  for  earnings  Is  good. 


i  Sask.  and  at  Waterxvavs,  Alta.  i  .a,,, 

years.  .  a  ,  .1  tion  in  the  years  to  come. 

A  new  plant  at  Beauharnois,  : 

Profits  from  the  wood  distilla-  p.Q,  for  the  manufacture  of  cau-stic  The  outlook  for  earnings  Is  good, 
tion  division  were  adversely  af-  soda  and  chlorine  came  into  pro-  The  present  dividend  rate  of  $1.00 
fected  last  year  by  the  upset  in  the  duction  early  this  year.  per  annum  is  well  protected.  With 

industrial  alcohol  market.  Some  I  i>i.  f  ir  •  -•  i  cedueed  demands  on  the  company’s  j 

improvement  may  be  effected  this  *****  .vpansion  funds  for  construction  in  the  near 


A  large  minority  interest  is  held  |  fected  last  year  by  the  upset  in  the  :  duction  early  this  year.  :  per  annum  is  well  protected.  With 

in  Commercial  Alcohols  Ltd.  which  !  industrial  alcohol  market.  Some  I  pi.  f  f  •  ■'  i  •’^f'^'ced  demands  on  the  company’s 

manufactures  ethyl  alcohol  by  the  ^  improvement  may  be  effected  this  Plant  E.vpansion  j  eonstruction  in  the  near 

xx-aste  sulphite  liquor  process.  |  year.  The  demand  for  industrial  In  the  postwar  period  more  than  j  future,  there  is  a  possibility  that 

Standard  Chemical  Co.  acts  as  charcoal  is  reported  to  be  increas-  $7  million  has  been  expended  on  1  a  higher  dividend  rate  will  be  con- 

distributor  of  Super  Fyro  anti-  •  ing,  a  trend  which  should  have  long  nexv  plants  and  Improvements  to  ;  sidered. 


A 


Since  1906  The  "NATIONAL”  Has  Served 

The  Canadian  Drug  Industry  from  Coast  to  Coast 

• 

Through  14  wholesale  warehouses  -Ihe  Company  supplies  drugs,  chemicals, 
pharmaceuticals  and  medicinal  products  to  the 
drug  trade  throughout  Canada. 

• 

National  Drug  and  Chemical  Company 
of  Canada  Limited 

EXECUTIVE  OFFICES  —  MONTREAL 


Branch  Offices  and  Warehouses 
MONTREAL  -  OTTAWA  -  TORONTO  -  LONDON 

• 

Subsidiary  Companias 

Sending  the  Marillmes  and  Ne^i’j'oHudland 

NATIONAL-CANADIAN  DRUGS  LIMITED 
Saint  John  -  Halifax  -  Sydney 


In  Ontoficr. 

JOHNSTON  &  BOON  CO.  LIMITED 
Fort  Williem 

In  Albei  ta : 

ALBIRTA-NATIONAL  DRUG  CO.  LIMITED 
Calgary  -  Edmonton 


In  Manitoba  and  Saskatchewan : 

NATIONAL-DRUCS  LIMITED 
Winniptg  •  Regina  •  Saskatoon 

In  British  Columbia: 

B.C.  DRUGS  LIMITED 
Vancouver 


’ — Here,  from  limestone,  coal  and  hydro-electric 
power,  Shawinigan  Chemicals  Limited  produces 
many  diversified  industrial  chemicals  including 
calcium  carbide,  acetylene  black,  acetic  acid  and 
anhydride,  solvents  and  plasticizers. 

Of  special  significance  are  Shawinigan's  three  latest  developments— 
crotonic  acid  and  its  esters;  chloral,  one  of  D.D.T’s  main  ingre¬ 
dients;  and  monochloroacetic  acid,  used  in  the  manufacture  of  2,4D 
—the  new  and  remarkable  weed  killer. 

4e»  ♦ 

Write  Shawinigan  Chemicals  Limited,  P.O.  Box  6072,  Montreal^ 
P.Q.,  for  additional  information  and  booklet  listing  produas. 


Manufacturing  Subsidiary 
LAURENTIAN  LABORATORIES  LIMITED 
Montreal 

Agency  Duxuon^  Operating  'Ihronghont  Canada 


LAURENTIAN  AGENCIES  LIMITED 

Montreal 


BETTER  PROPRIETARIES  LIMITED 
Toronto 


SHAWINIGAN  CHEMICALS  LIMITED 

Moniif ncturpf s  of 

INDUSTRIAL  CHEMICALS  •  PLASTICS  •  STAINLESS  STEEL  &  ALLOYS 


co:  Montreal  (P.O.  Box  6072^  *  Works:  Showinigon  Falls,  Que.  •  Cab/e  Addr»$$f  "CARBIDE"  Montreal  *  All  Cpdts 


r 


C.  Tamblyn  Ltd, 


Market  AnaJysilh 
The  common  shares  have  gen¬ 
erally  acted  better  than  the  market ! 
average  in  recent  years  and  have 
been  particularly  strong  in  the  past 
twelve  months.  Although  they  did 
not  fall  much  in  the  bear  move¬ 
ment  which  ended  last  June,  they 
have  moved  ahead  very  quickly  in 
the  current  bull  movement. 

At  current  prices,  they  are  .sell-  , 
Ing  for  about  13  times  la.st  year  s  ■ 
earning.s  and  yield  about  5.15%  on 
the  present  dividend  rate  of  $1.60 
per  annum.  The  recent  upswing 
In  prices  may  be  partly  in  anticipa¬ 
tion  of  higher  dividend  payments  in 
the  form  of  a  larger  extra  dividend 
next  January.  ] 

In  view  of  the  stable  nature  of 
the  operations  and  the  long  term 
record  of  consistent  growth,  the 
stock  has  attraction  for  the  satis¬ 
factory  yield  with  a  minimum  of 
risk.  An  eventual  dividend  rate 


Ltit  <c«l*  r«r  monthly  ranq#  —  tori 
RightteoloM.S.E.  induitriol  avqt.-  Lino 


I  failure  to  cooperate,  but  all  other  advantage  for  anyone,  those  who 
I  railways  in  Canada.  It  also  points  thus  lose  advantage  demand  aub- 
out  that,  in  rate  cases,  investiga-  sidles  in  turn.  Who,  in  the  end,  is 
lions  into  the  question  of  coopera-  to  pay  for  the  subsidies? 
live  economies  mignt  merely  delay  tHK  GREAT  WILDERNESS 
increase,,  in  rates  for  long  periods.  |  one  of  the  arguments  frequently 
only  to  find  that  the  investigation 

disclosed  that  neither  of  the  two  Canada  cannot  be  left  to  be 
railway  systems  was  ^llty  of  any  ,,t^i,lished  by  railway  companies, 
failure  to  carry  out  its  obligation  ^  t^e  Board 


N«w  C.  C.  of  C.  H«od 


under  the  Act. 

THE  RAILWAY  ACT 


of  Transport  Commissioners  must 
see  that  they  are  never  unjust  or 


_ ill 

L 

.  1  ll’ 

140 

li 

IW„ 

li'^ 

1#: 

130 

M 

1  T 

Al\ 

Vi/V  ' 

1 

V  »v 

j 

V; 

f 

120 

22 

1 

1 

i  / 

\i 

jl 

110 

- 

100 

CAPITALIZATION  AT  DEC,  31,  i»48  ^gl  argument. 


lion..  All  evr:iii,uai  uiviuciiu  inic  pf,,  ^  .  18.000  slis. 

Of  at  least  $2.00  per  share  can  be  I  (■.omnion,  no  par  .  112,000  ah*. 

looked  for.  Even  at  the  present  |  Y,a',VEn<l."”'""“’  Emni..«r' nhidrii.i* 
higher  price,  the  stock  merits  at-  Dm-.  ,11  Per  share  Per  share 

4  anti....  .  »0.Sfi  30.80 

veniion.  PUn  .  1  ,,.2  „ 

Business  ion  .  10.1  o.ko 

_  .  .  .  -  i  ,,  .  l  iii  "•«" 

Operates  a  chain  of  84  retail  194.1  .  i.oi  o.oo 

drug  stores,  of  which  about  two-  .  ’-J?  "-J” 

thirds  are  in  Toronto  and  the  re-  1940  2.00  ],’2,'> 

mainder  are  in  other  Ontario  com-  .  .J  J-J  j-'J* 

munities.  The  clivlrleml  rate  has  been  iiiain- 

Growth  of  the  company  has  been  *h's  y'*''. 

quite  steady  since  incorporation  in  , - 


j  Asked  for  recommendations  as  ;  unreasonable,  is  that  Canadian 
to  any  changes  which  should  be  j  railways  are  unable  to  make 
I  made  in  the  Railway  Act,  Canadian  freight  rates  on  a  basis  which  cor- 
Pacific  recommends  that  appeals  responds  with  the  national  interest, 
from  the  Board  of  Transport  Com-  because  of  the  fact  that  there  lies 
missioners  to  the  Governor-ln-  ■  a  great  wilderness  of  non-pro- 
Council  should  be  abohshed,  and  j  ductive  territory  between  Eastern 
.  that  appeals  from  the  Board  should  i  and  Western  Canada. 

!  be  on  questions  of  law  and  jurisdic-  it  would  not  have  been  surpris-  ' 
tion  only,  and  only  to  the  Supreme  ing  if  Canadian  Pacific  had  stress-  ! 

Court  of  Canada.  It  is  argued  ed  this  argument,  and  had  sug-  d  a  brype  of  Toronto  who 
that  regulation  of  public  utilities  ;  gested  that  the  existence  of  this  i  efeeSd^rSident  S  the' cl^- 

is  a  matter  for  .semi-judicial  tri-  1  great  wilderness  would  ^ustifv  anv  i  e^ciea  presi^nt  or  tne  Can 

_ _ _  i  '^“‘Jsrness  wouia  jusiiry  ^ny  a<jian  Chamber  of  Commerce  at  the 

bunals,  and  should  not  be  permit-  |  Canadian  railway  .system  in  ex-  i  annual  meetine  in  Montreal  is  a 
ted  to  become  the  subject  of  politi-  pecting  assistance  from  the  gov-  ‘  ”*®«tmg  m  Montreal,  is  a 

,oi  I  pcvLing  aasistante  irom  xne  gov  consulting  mining  engineer  and  is 

ernment,  at  least  in  respect  of  the  j  president  of  Macassa  Mines  Ltd. 


CROW’S  NEST  PASS  RATES  I  handling  of  traffic  between  East-  i  g„^  Ranabie  Mines  Ltd  He 
The  brief  strongly  recommends  *"*1  Western  Canada.  director  of  The  Dominion  B 


'I'hp  diviiirnd  rate  has  heeii  iiiHiii' 


The  Drier  sirongiy  recommends  wcatciu  v.*inuua.  director  of  The  Dominion  Bank, 

P?r‘sha1c  pi-'r  Share  i  freight  rate.s  in  Canada  On  the  contrary,  Canadian  Paci-  1  the  Confederation  Life  Associa- 

should  be  made  subject  to  reguia-  fic  points  out  that  no  tran.sporta-  i  tion,  the  National.Trust  Co.  Ltd., 
tion  by  the  Board  of  Transport  :  tion  burden  on  Canada  arises  from  ;  d.  A.  Stuart  Oil  Co.  Ltd.  and  Gyp- 
Commissioners,  and  that  there  j  the  existence  of  this  wilderness.  It  !  sum  Lime  and  Alabastine,  Canada, 
i  should  be  no  exceptions  such  as  the  j  argues  that,  if  such  a  burden  ever  j  Ltd.  He  is  also  a  governor  of  the 
establishment  by  statute  of  the  '  did'exist,  the  railways  have  not  at-  |  University  of  Toronto. 

;  so-called  Crow’s  Nest  Pass  rates,  '  tempted  to  pass  it  on  to  their  j - 

^  which  are  a  relic  of  the  past.  !  patrons  —  the  Canadian  people.  1  ^  kA*ll* 


which  are  a  relic  of  the  past.  !  patrons  —  the  Canadian  people. 

It  is  pointed  out  that  there  is  ;  This,  it  argues,  is  proved  by  the 
now  no  need  for  the  maintenance  ;  fact  that  East  and  West  rates  in 
of  rates  which  are  one-half  or  one-  Canada  are  much  below  similar 


1928.  New  stores  are  added  to  the  ;  1948  was  135%  above  the  results  in  those  on  comparable  grain  rates  in  the  United  States,  where 

chain  from  time  to  time  as  suitable  .  !  n^ovenients  in  the  United  States;  |  the  railways  do  not  run  through  a 

locations  are  developed.  Since  |  Rising  costs  were  felt  in  1948  that  continuance  of  the  present  similar  wilderness,  while  Canadian 
1945,  the  number  of  and  are  reported  to  be  a  problem  situation  is  not  justified;  and  that,  I  railways  run  through  the  so-called 

been  Increased  by  15,  of  which  4  :  this  year  as  well.  However,  sales  jf  national  policy  requires  special  I  great  wilderness, 

were  added  thi.s  year,  have  continued  to  increase  and  the  ;  assistance  to  the  producers  of  ;  Not  content  with  that  evidence 

Earnings  Analysis  |  four  new  stores  opened  this  year  grain  in  Western  Canada,  the  re-  ;  that  the  so-called  great  wilderness 

Sales  have  increased  about  in  provide  further  gains.  I  lief  granted  should  be  at  the  co.st  hgg  not  impo.ied  a  transportation 

proportion  to  the  rise  in  the  gen-  Capital  requirements  are  small  of  the  nation  as  a  whole.  At  pres-  ;  burden  on  the  Canadian  people, 
eral  level  of  business  activity  plus  j  because  the  store  properties  are  ent,  the  result  of  maintaining  arti-  the  Company  then  goes  on  to  argue 
the  added  amount  derived  from  operated  under  lease  rather  than  ,  ficially  low  freight  rate.s  on  grain,  that  the  wilderness  is  not  a  wilder- 

new  store  locations.  Profit  per  ownership.  The  principal  item  of  |  out  of  keeping  with  the  general  ness  any  longer.  The  development 

dollar  of  sales  has  remained  quite  investment  in  the  company  is  the  level  of  rates,  means  that  the  co.st  of  natural  resources  i.n  the  wilder- 
steady.  inventory.  Retained  earnings  have  of  this  subsidy  has  to  be  passed  on  ,  ness  is  alleged  to  have  altered  the 

Consequently,  the  net  profit  has  I  been  entirely  adequate  to  finance  by  the  railway  companies  to  other  ;  situation  completelv,  and  it  is  now 
shown  a  very  satisfactory  upward  |  the  expansion  in  stores  and  the  j  users  of  railway  services.  ’  asserted  that  the  area  between 


trend  in  the  past  ten  years  and  in  |  larger  inventory  needs. 

AA#1-  _  M.  xU ^  D  I  Georgian  Bay 

W  OoT  TH©  Huron  ports  to  Saint  Jol 


It  is  particularly  stressed  that  Sudbury  and  Winnipeg  originates 


See  $2  Million 
Health  Scheme 
Deficit  In  B.C. 

Advances  ■I'o  Hospitals 
to  Date  Just  Short  of 
Year's  Collections;  Pro¬ 
secuting  Non-Payers 

(Special  tD  The  Financial  Times) 

Vancouver.— British  Columbia's 
compulsory  hospital  insurance  col¬ 
lections  this  year  will  total  about 
$10,200,000,  but  the  provincial  gov¬ 
ernment  has  already  advanced 


!  September  Drop 
In  Flour  Output 

Reduction  of  15  p.c. 

:  from  Last  Year  Brings 
2-Month$  Total  Lower 

Ottawa  —  Wheat  flour  produc- 
I  tion  in  Canada,  according  to  Do¬ 
minion  Bureau  of  Statistics,  was 
15  per  cent  lower  in  September 
than  in  the  corresponding  month 
last  year.  The  quantity  of  flour 
milled  for  the  first  two  months  of  i 
the  present  crop  year  as  a  con.se- 
quence  decreased  five  per  cent  i 
from  the  similar  period  of  last 
year.  , 

The  months  output  amounted  to  I 
1,857,000  barrels  as  compared  with 
the  revised  total  of  2,192,000  in 
1  the  same  month  last  year.  In  the 
:  cumulative  period,  3,607,000  bar¬ 
rels.  were  produced,  down  196', 000 
barrels  from  last  year'.s  corres¬ 
ponding  figure  of  3,803,000.  Wheat 
flour  exports  in  the  month 
amounted  to  868,000  barrels  as 
compared  -with  896,000  in  Au¬ 
gust. 

Wheat  milled  into  flour  in  Sep¬ 
tember  amounted  to  8,255,000  bar¬ 
rels  compared  with  9,890,000  a 
year  earlier.  For  the  two  months 
ending  September,  16.083,000  ' 
bushels  were  milled  a.s  again.st  | 
17.199,000  in  the  like  period  of 
1948.  The  following  quantities  of 
coarse  grains  were  also  ground  in 
September,  totals  for  the  same 
I  month  last  year  being  in  brackets:  j 
■oats,  2,101,000  (1,956,000)  barrels; 
com,  267,000  (122,000);  barley, 

649,000  (698,000);  buckwheat,  3,-' 
000  (4,000):  mixed  grains,  1,649,-' 
000  (1,637,000). 

j  ZINC  PRODl’CTIO.V  HIGHER  j 

I  Canadian  production  of  primary  I 
lead  in  August  totalled  12.700  tons  ; 
compared  with  11,100  in  July  and 
16,900  a  year  ago.  bringing  output 
!  for  the  eight  months  to  98,500  tons 
j  against  106,000  in  the  same  ' 

I  month^  last  year. 
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Royal  Bonk  Director  'Steel  Ingots  Output 
.  Down  for  Third  Month 


Production  of  steel  ingots  in  Sep- 
j  tember  was  lower  than  in  the  cor- 
!  responding  month  last  year  for  the 
j  third  successive  month,  the  Bureau 
{ of  Statistics  reports.  Gains  in 
earlier  months  of  the  year,  how- 
'  ever,  resulted  in  a  slight  rise  in  the 
cumulative  total  for  the  first  nine 
months  over  the  similar  period, 
1949. 

The  month's  production  amount- 
^  ed  to  232,900  tons  as  compared 
i  with  211,400  in  the  preceding 
I  month  and  248,600  in  September 
I  last  year.  In  the  nine  months  the 
I  total  was  2,325,300  tons  as  against 
I  2,278,100  tons  a  year  ago. 

On  a  daily  basis,  production  In 
,  September  was  7,763  tons  as 
against  7,788  in  August  and  8,288 
I  in  September,  1948.  The  daily 
:  average  for  the  nine  months  was 
!  8,314  last  year, 

i  NEW  HOUSEHOLD 

BR.4NCHES 

Toronto.  —  Household  -Finance 
!  Corporation  of  Canada  announce 
^the  following  new  branch  offices 
and  staff  promotions: 

I  A  branch  office  has  been  open¬ 
ed  at  625— 2nd  Street,  Medicine 
Hat.  Alberta,  under  the  manage¬ 
ment  of  L.  E.  MacDonald,  formerly 
a-tssi-stant  -  manager  at  the  Bloor 
and  Bay  Branch,  Toronto. 

A  branch-office  has  been  opened 
at  2905— 31st  Street,  Vernon,  B.C., 
under  the  management  of  S.  A. 

I  Berteaux,  formerly  assistant-man¬ 
ager  at  the  West  Hastings  Street 
branch,  Vancouver,  British  Col- 


George  L.  Stewart,  whose  ap¬ 
pointment  as  a  director  of  The  ' 
Royal  Bank  of  Canada  is  an-  i 
nounced  i.s  president  of  Imperial 
Oil  Ltd.  Following  his  graduation 
from  McGill,  Mr.  Stewart  remain-  ' 
ed  at  the  University  for  nearly  ► 
two  years  a.s  a  lecturer  and  de¬ 
monstrator.  In  1916  he  joined  the 
Engineering  Department  of  Impe-  ' 
rial  Oil  at  Sarnia  Refinery,  ad¬ 
vanced  through  many  departments 
of  the  company's  busine.s.s,  and  in 
1934  was  appointed  General  Man¬ 
ager  in  charge  of  all  refinerie.s, 
from  coast  to  coast.  In  1944  he 
was  made  a  Vice-Pre.sident  and  [ 
Director,  in  1947  became  Chair-  ^ 
man  of  the  Board,  and  in  1949,  I 
was  elected  Pre.sident  of  the  Com-  j 
pany.  | 

PROGRESS  DIV.  MINERALS  j 

Progress  Diversified  Minerals 
shareholders  have  approved  the 
transfer  of  assets  and  undertak¬ 
ings  to  Indigo  Gold  Mines  to  be 
formed  for  1,364,247  pooled  shares 
of  the  5,000,000  shares  authorized  ! 
in  the  new  company.  Upon  final 
release  of  shares  from  escrow,  . 
transfer  will  be  on  the  basis  of  one  ! 
old  share  for  each  new  share. 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valaotors 
Estates  Managed 

CALCARY  CANADA 


- - — — - - - - - —  !  it  is  by  no  means  to  be  taken  for  :  more  traffic  'per  mile  of  line  than  ’  $10,000,000  to  the  hos- 

from  the  Georgian  Bay  and  Lake  p-r-nted  that  an  increase  in  freight  i  •  pitals,  and  it  is  indicated  that  the 

T-Xt...  Ai-D  graniea  tnai  an  increase  in  ireigni  originates  per  mile  of  line  even  -  .  „  i.  u  .  .  .  j 

J?hn.  N.b.,  in  rates  from  Western  Canadian  |  m  fhe  great  productive  area  of  the  :  ®^t.mated 


established. 

THE  BASIS  OF  BATES 
This  is  a  complex  piece  of  argu 


(Continued  from  page  6)  |  i  points  to  water  would  automati-  I  i4aiH«  TmsT^e  of  t^  m^  i  ^^-OO^OO  th.  first  year's 

I  frozen.  It  admits  that  these  rates  reduce  the  price  received  by  j  startling  of  all  the  statements  in  i  scheme, 

moving  each  commodity  could  be  j  tut"it*I,oin^^  o^t  thlTt^hPSP  farmer.  It  is  pointed  out  that  the  brief,  but  it  is  supported  by  1  of  Pre- 

established.  I  oyt  .^hat  these  the  price  which  the  farmer  receives  '  ^-hgt  Canadian  Pacific  alleges  to  ' 

THE  BASIS  OF  BATES  '  thTcomo^it^n^of'rarM  fr  m  i  ^  complex  of  forces,  and  pe  complete  statistical  evidence.  i  sponsored  the  hospital  insur- 

_  ,  .  .  meet  the  competition  of  rates  from  ^  tr^nonortatinn  mat**  are  mere-  ^  I  legislation  m  the  legislature, 

This  is  a  complex  piece  of  argu-  I  Buffalo  to  New  York  and  other  factor  in  the  situation  It  is  ^  SOCI.ALIST  THEORY  I  but  he  is  not  surprised  lhat  in  the 

ment,  not  to  be  summarized  easily.  ,  United  States  Atlantic  ports.  It  is  sue-?psted  that  in  an  ooen  market  ’P*’®  brief  contains  a  .section  de-  i  plan's  first  year  of  operation  there 

?hrhisrc  ^  i  national  im-  thf  keeping  of’grain  rates  below  a  ■  ''"t®*!  to  rebuttal  of  arguments  of-  was  a  discrepancy  between  col- 

If  In  i  P°*’t“®®^  to  keep  the  ports  of  normal  level  may  aid  the  farmer  in  ^ered  by  various  Provinces  —  the  ,  lections  and  exoenditure.s.  The 

‘  John  and  Halifax  open  in  gome  cases,  but  in  other  cases  will  Company  pointing  out  that  it  can- |  first  year  has  given  the  govern- 
wWh  '  Simply  amount  to  a  .subsidy  to  buy-  attempt  detailed  rebuttal  of  i  ment  an  opportunity  to  give  the 

ciation,  which  would  enable  the  them,  since  they  constitute  the  f  other  countries,  while,  under  arguments  offered  by  mis-  system  a  ‘'shaking-down  ’  to  find 

Company  to  obtain  capital  in  winter  equivalent  of  Montreal  and  , J  oresent  ulan  of  bulk  trade  be-  cellaneous  groups  and  interests  of  out  what  its  defects,  if  any,  may 


W  A  poliej 

W  protect  your  li 


niPlE  INDEMNITY  INSURANCE 


In  thp  .  -  -  ers  in  other  countries,  while,  under  -uieieu  oy  mis-  system  a  .sna.King-aown  lo  iinu 

company  to  ootam  capital  in  winter  equivalent  of  Montreal  and  present  plan  of  bulk  trade  be-  cel'aneous  groups  and  interests  of  out  what  its  defects,  if  any,  may 
open  market.  Various  authorities  j  other  St.  Lawrence  ports.  If  ship-  i  tween  Governments  th“re  is  iust  sorts.  The  rebuttal  of  the  Pro-  j  be,  and  in  1950  there  is  likely  to 
put  the  required  rate  of  return  as  ;  ping  traffic  'were  not  attracted  to  much  reason  for  the  Govern-  ''’'ooial  arguments  concentrates  be  a  tightening  of  the  regulations 

anywhere  between  8.2  per  cent  and  saint  John  and  Halifax  in  winter,  qj  Canada  attempting  to  pro-  '  ''®*'y  largely  on  recommendations  to  insure  a  more  complete  collcc- 

i  i  tect  Canadian  transportation  or-  j  '"ade  by  the  Government  of  Ma-  |  tion. 

f  +h«  ripnrppinted  vicliip  I  traffic  thi'ough  Montreal  Iganizations  in  bargaining  over  the  j  *'itoba.  I  It  will  be  recalled  that  the  gov- 

of  course,  is  toe  depreciated  va^e  |  and  Quebec  in  the  summer.  !  j  .  wheat  as  for  trying  to  !  Much  of  this  rebuttal  has  to  do  i  ernment  found  it  necessary  to  in- 


^  A  new  policy  providing  accidental  deotH  and  dismembezment  bo&g&ti  to 

W  protect  your  loved  ones.  Your  beneficiaries  will  receive: 

Face  Value  of  the  Policy  if  you  die  from  a  natural  cause. 

Double  the  Foce  Value  of  the  policy  if  you  die  by  accident 

Triple  the  Face  Value  of  the  pohey  if  you  die  by  accident  while  riding  as  o  pas* 

senger  in  certain  public  conveyances  or  while  in  a  burning  public  building. 

You  youTselt  get  liberal  dismember  men  t  benefits  providing  cash  for  toss  of  parts  of  your  body. 
Ask  for  our  pamphlet  “Confederation  Life  Announces’’  giving  particulars  of  thssa  beneSts.  It  will  interest  you. 


ov'ir  SI  there  would  be  a  loss  of  import  and  I  Canadian  transportation  or- 

of  slightly  over  $1  billion.  This,  export  traffic  thi-ough  Montreal  I  agnizations  in  bargaining  over  the 
of  course,  is  toe  depreciated  value  and  Quebec  in  the  summer.  !  'f  ®  u"  .  »! 


Safbre 
Vott  fttsttre 
Gortstfft 


V  -J  _  !  ■  ,  price  of  wheat  as  for  trying  to  ;  ...  .......  — 

fixed  on  ongmal  cost.  Correcting  it  ,s  also  alleged  that  the  present  ;  obtain  a  fair  pries  for  Canadian  i  with  technical  questions  of  freight  crease  the  rates  for  the  insurance 

for  the  alteration  in  toe  value  of  I  rate  on  Alberta  coal  lo  Ontario  i  wers.  I  rates  and  accounting,  but  the  Can-  about  two  months  ago  when  it 

money  is  said  to  justify  a  figure  I  points  is  not  compensatory,  even  striking  figures  are  adian  Pacific  main  attack  is  on  first  becam-s  apparent  that  col- 

of  «  leaat  ♦1-8  wmon,  in  place  of  |  with  a  Government  subsidy  of  gg  to' rates  on  grain  move-  very  detailed  suggestions  from  the  lections  were  not  sufficient  to  sus-  , 


Confederation  Life 

. .  Association  ' 


for  the  alteration  in  toe  value  of  |  rate  on  Alberta  coal  lo  Ontario 
money  is  said  to  justify  a  figure  1  points  is  not  compensatory,  even 
of  at  least  $1.8  billion,  in  place  of  j  with  a  Government  subsidy  of 


t  e  e  e  ■  I  e 


$1  billion. 


$2.50  per  ton,  but  history  is  given  >  various  countries.  It  is  Province  of  Manitoba  for  increased  fbe  fund. 


It  is  pointed  out  tnat  toe  rate  of  to  show  that  any  loss  to  the  rail-  ,  pointed  out  that  the  average  cost  i  powers  and  functions  for  the  Board  Rrosecuiions  have  heen  oroerea 
return  actu^jy  received  by  the  |  ways  in  this  respect  is  a  result  of  of  moving  wheat  from  Western  '  of  Transport  Commissioners.  ;  of  a  few  individuals  who  have  not 
Companyin  1948  was  l.<8  per  cent.  I  their  willingness  to  assist  in  im-  Canadian  farms  to  water  is  12c  Canadian  Pacific  takes  strong  P®*'*  premiums,  and  it  is  be- 
COMPETITIVE  RATES  |  plementing  a  policy  decided  by  the  bushel,  for  an  average  haul  of  ^  objection  to  Manitoba's  concept  "" 

Many  of  the  complaints  made,  Dominion  Government,  and  has  no  i  approximately  770  miles.  The  I  that  railways  must  be  regarded  as  e^^amplary  effect  by  demonstrat- 

cspecially  by  the  Western  Prov-  other  economic  justification.  In  gygrage  rate  in  the  United  States  ;  instruments  of  national  policy  and  -  P*^" 

inces,  concerning  the  present  fact,  Canadian  Pacific  suggests  jg  than  twice  as  high.  In  the  i  not  merely  as  business  enterprises  ® 

system  of  establishing  freight  1  that  it  would  be  wiser,  if  the  use  Argentine  Republic,  a  typical  rate  i  jt  points  out  that  this  concept  has  i  arrangement  in  whicli  the 

rates,  argue  that  the  West  does  of  Alberta  coal  in  Ontario  markets  jg  ^9  3^  pgj.  bushel  for  a  haul  of  j  led  Manitooa  into  prooosals  for  en-  P®°I^'®  °f  British  Columbia  can 

not  obtain  the  same  advanUge  is  to  be  subsidized,  to  make  the  jgg  .^ybUg  Jn  the  State  of  larging  the  powers  of' the  Board  to 

from  reductions  of  rates  to  meet  subsidy  direct  to  Alberta  mines,  Victoria,  Australia,  there  is  an  'the  point  of  displacing  the  normal  Hospitals  tost 

highway  and  waterway  competi-  *  subsidy  to  transports-  average  rate  of  6.76c  per  bushel  ;  function  of  management  to  such  a  ^P  no'v,  according  to  in- 

tion  as  does  Central  Canada.  fi®”-  for  an  average  haul  of  180  miles,  degree  as  to  be  incompatible  with  |  formal.’on  given  out  at  'Victoria, 

Canadian  Pacific  argues  that  as  i  ACCOUNTING  PRACTICES  i  In  short,  it  is  argued  that  the  |  the  continued  operation  of  private  |  f"®''*'*”®®  Commission  has 

long  as  rates  more  than  meet  out-  i  Canadian  Pacific  defends  its  ;  present  grain  rates  were  estab-  enterprise.  Canadian  Pacific  goes  ‘  rjing  o  pay  lospi  a  s  e 

of-pocket  costa,  and  provide  some-  present  mefnod  of  keeping  ac-  limbed  when  wheat  was  selling  for  .on  to  point  out  detail  by  detail  the  ot  treating  patients.  ^ 

thing  by  way  of  contribution  to  count.?,  in  a  complex  technical  ar-  about  70c  per  bushel,  and  that  the  '  e;<tent  to  which  Manitoba's  propo- 

general  overhead,  the  making  of  gument  —  aserting  its  belief  that  flucto^f'ons  m  the  price  of  Can-  sals  would  leave  to  railway  man-  ,  1 

such  rates  is  not  only  of  benefit  in  the  so-called  "user”  method  of  de-  I  adian  wheat  which  have  occurred  agement  merely  the  duty  of  day  to  ;  „  ®  m  ^he 

the  areas  where  the  competition  is  j  preciation,  by  which,  as  far  as  pos-  in  the  past,  and  the  fact  that  even  day  operation  and  a  clerical  and  ^ 

met,  but  also  in  areas  where  the  1  sible,  depreciation  is  cnarged  in  ac-  the  recent  International  Wheat  !  fpcbnical  function,  with  responsibi- j  ^ 

competition  does  not  exist.  It  cordance  wifn  the  use  of  an  item  Agreement  provides  for  a  range  of  ^  bty  for  any  loss  ultimately  resting  °  h'*^°”'*d  d  not 

points  out  also  that  if  it  were  pre-  of  equipment,  is  a  better  one  than  prices  varying  by  as  much  as  60c  on  the  taxpayers.  . insurance  seneme  am  no  . 

vented  from  meeting  competition  :  the  so  -  called  “straight  line"  per  bushel,  indicate  that  the  keep  ■  I  Canadian  Pacific  describes  this  1  deGcV’s  they  did  ^ 

on  these  terms,  the  result  could  j  method  of  setting  aside  deprecia-  '’f**  f"®*^htt  rates  on  export  !  SociaU.sm.  but  does  '  before  tL  governmS^  program 

only  be  that  the  traffic  would  be  j  tion  on  assets  ,at  a  fixed  rate  per  gram  at  a  level  out  of  relation  to  it  ig  7_it.gted 

lost  to  the  railway  and  that  the  end  :  annum.  other  transportation  charges  in  ^  Socialism  as  accepted  by  So-  since  thrstart-up  of  the  plan 

result  would  be  an  increase  in  The  brief  takes  stout  exception  Canada  is  a  clumsy,  costly  and  in-  ^j^jj^ts  -  since  the  recent  nation-  dctg",g^  survevrof  the  cost  of  ad-  ' 
other  rates.  It  points  to  the  fal-  to  any  suggestion  that  it  is  proper  j  effective  method  of  ^subsidizing  B^i^igi,  railways  was  mVnistraWo!7  of  th-’  pL  hos- 

lacy  of  the  argument  by  interests  to  include  the  Company’s  revenues  ^®^e"n  Canadian  pain  growing.  ^  gecompanied  by  statutory  instruc-  j  pitgjg  British  Columbia  have 

in  Western  Canada  that  Western  from  non-railway  activities,  such  Apually,  ocean  rates  have  been  operating  body  |  Jeen  made  and  the  results  have  i 

Canada  should  have  its  rates  re-  :  as  its  investment  in  Consolidated  alloipd  to  move  with  complete  transportation  must  be  made  ^een  communicated  to  the  various  , 

duced  to  the  level  of  the  competi-  !  Mining  and  Smelting,  its  operation  freedom,  ,and  p  ay  just  as  great  a  expenses,  and  not  uo;",g73rds  the  idea  being  to  ^ 

live  eastern  rates.  It  states  that  ;  of  hotels  and  ocean  steamships,  as  part  in  establishing  returns  to  dependent  on  assi-stance  from  out  ways’and  means  of  cur- 

such  a  contention  simply  amounts  part  of  its  railway  revenues,  and  |  faniiers  as  rail  rates  ever  could.  ..  ^rjasurv  an,)  nripratme^ 

to  providing  the  railways  with  im- i  to  establish  freight  rates  with  Results  of  a  detailed  study  of  the  |  vavrw  _  ’  ^  : _ _ i 


Prosecutions  have  been  ordered 
of  a  few  individuals  who  have  not 


to  providing  the  railways  with  im-  I  to  establish  freight  rates  with  Results  of  a  detailed  study  of  the  j  ^'‘®  on  morrsdentifL^and”^ 

possible  alternatives,  namely,  either  I  these  revenues  in  mind.  It  points  cost  of  moving  grain  are  reported.  ‘  ‘  .  .  .  1  u„  „  ,  n,  ,v,„o  Vincr  servipp 

that  they  forego  meeting  the  com-  lout  that  the  Board  of  Transport  After  a  great  deal  of  careful  ana-  ;  The  broad  picture  of  the  brief  is  !  hnvp  taiern 

petition  and  lose  the  traffic,  or  j  Commissioners  has  recommended  lysis,  the  conclusion  is  reached  that  that  the  methods  of  operating  rail-  ^monriatinna  nnH 

that,  by  applying  the  competitive  ,  against  this  theory,  and  has  re-  j  the  true  out-of-pocket  cost  for  ways  in  Canada,  and  of  establish-  <  m  y  o  nti-pra  hnvp 

rates  also  in  Western  Canada,  they  minded  those  who  favour  it  that,  moving  grain  in  Western  Canada  ;  ing  freight  ra.es  hate,  in  the  past,  |  ve  a  op  e  .  “  intpr. 

can  only  meet  the  competition  in  if  this  is  to  be  the  plan,  then,  if  in  1948  was  .62c  per  ton  per  mile,  permitted  a  rate  of  economic  *n  ica  e  oiipo-pe*inn 

the  Ea.st  at  a  substantial  loss  in  and  when  the  time  should  come  at  against  a  revenue  from  grain  traf-  growth  in  this  country  even  ex-  ,  terence  or  at  least  ^“®  '  ; 

revenue  in  BOTH  East  and  West.  !  which  these  outside  operations  pro-  fic  under  Crow's  Nest  rates  ceeding  the  impressive  expansion  o  sue  ,  an  ^''®  ®  ^ 

Canadian  Pacific  points  out  that  duced  loss  and  not  profit,  freight  ,  amounting  to  something  less  than  of  the  United  States.  The  sugges-  dency  to  go  their  ®  "  J’ 

either  of  these  alternatives  must  :  rates  might  have  to  be  increased  j  -SSc  per  ton  per  mile,  which  is  the  j  tion  :s  made  that  this  oughu  to  be  commission  wi  ^  ‘thni-  if' 

inevitably  result  in  increases  in  to  cover  the  results  of  these  non-  revenue  received  on  all  grain  and  i  rather  good  evidence  that  there  is  ®°”’®  mainiain 

other  rates,  including  those  in  railway  activities.  grain  products  traffic  in  Western  I  nothing  basically  wrong  with  rail-  1  ese  ospi  a  -ttiinHp 

Wf..stPrn  Canada.  i  f  :  Canada.  way  policy  or  rail’way  regulation  ,  tne.r  non-co-operative  att  tude 


that,  by  applying  the  competitive  against  this  theory,  and  has  re-  j  the  true  out-of-pocitct  cost  loi 

rates  also  in  Western  Canada,  they  minded  those  who  favour  it  that,  moving  grain  in  Western  Canada 

can  only  meet  the  competition  in  ‘  if  this  is  to  be  the  plan,  then,  if  in  1948  was  ,62c  per  ton  per  mile 

the  Ea.st  at  a  substantial  loss  in  and  when  the  time  should  come  at  against  a  revenue  from  grain  traf' 


other  rates,  including  those  in 

Western  Canada.  i  rn.nPFRATivr  emviTiFS  :  Canada.  way  policy  or  rail’way  regulation  ,  non-eo-opvrat.^c 

A  ■  ,  •  1  H  •  i  ^  "“sTThsiDIFS  IN  rrXFRAI  *-^®  public  authorities  in  Can-  |  T.he  commis.iion  does  not  wish  to 

A  similar  argument  is  used  in.  Since  .some  .suggestions  have,  SIB'^IDIES  IN  GENERAL  gja  except  too  much  delay  in  per-  enforce  in  detail  the  recommenda- 
Er.swering  the  .suggestion  that  ,  peen  made  that  freight  1  a te.s  might  :  The  brief,  at  man  /  points,  ®ou- |  increa.ses  needed  to  tions  made  by  the  Hamilton  sur- 

rates  on  traffic  between  Alberta  pg  kept  down  by  economies  pro-  tains  severe  criticisms  of  the  whole  !  pg^pensate  for  post-war  increases  vcy,  but  it  would  like  to  see  them 
and  the  East  are  unjustly  high,  be-  duced  by  more  pooling  of  railway  theory  of  Governmental  subsidies  ,  operatin'^  costs  ^  adopted  at  lea.st  in  .spirit.  If  they 

cau.se  rate.?  between  Vancouver  operations,  the  Company  agrees  to  economic  activities,  and  particu-  1  ^  ^ ; _ _  are  not,  then  it  is  po.ssible  that  an 

and  the  East  are  lower,  as  a  result  |  that  there  should  be  continued  ef-  larly  of  the  plan  of  attempting  to  .  I  <1.  ■  e.«timate  will  be  made  a.s  to  just 

of  water  competition.  It  is  pointed  |  forts  to  co-operate  where  savings  subsidize  any  group,  area  or  in-  j  NOMA  S  DTH  AniHIOI  OBOW  ho.spital  costs  should  be  and 

out  that  a  failure  to  -meet  the  water  j  can  be  obtained;  suggests  that,  in  i  terest  in  Canada  by  means  of  j  AttrOCtS  Wide  Interest  government  payments  will  be  made 

competitive  rate  to  Vancouver  present  circumstances,  the  oppor-  :  transportation  subsidies.  The  ar-  |  - : —  pp  ^Pg^  rather  than  on  the 

'would  simply  end  in  the  loss  of  tunities  for  such  savings  are  not  I  gurnents  on  this  subject  are  ;  This  week  the  National  Office  pagig  pf  ^^hat  the  non  co-operating 

traffic  between  Vancouver  and  the  very  large,  and  recommends  that  |  lengthy  and  complex.  They  can  '  Management  Association,  Montreal  hospital  boards  claim  they  should 

East,  with  toe  result  that  the  rates  the  Act  compelling  the  railways  I  be  roughly  summ.arized  in  the  j  Chapter,  held. its  fifth  annual  Busi-  •  ggt. 

between  Alberta  and  the  East  to  continue  such  .studies  should  be  broad  statement  lhat  subsidies  |  ness  Show  in  the  Mount  Royal  |  _ 

would  have  to  be  increased  to  com-  kept  in  effect,  with  not  much  hope  |  tend  to  divert  the  national  econo-  Hotel.  Officials  estimate  that  the  '  -ppg  fourth  estimate  of  the  Do- 

pensate.  '  that  important  savings  can  be  j  mic  activities  away  from  the  ma-  three-day  event,  at  which40  exhibi-  minion  Bureau  of  Statistics  places 

Canadian  Pacific  denies  tlie  .sug-  made  in  this  direction  at  a  time  j  ximuni  production  of  the  good.s  'tors  displayed  their  appliances  and  Canada's  1949  apple  crop  at  16,- 

gestions  .sometimes  made  that  it  when  neither  of  the  railway  com- i  which  the  people  of  the  iiai ion  i  .services,  attracted  .sorr.e  12  000  ' -j.pg  ^e^.,gej  figure 

make  competitive  rate.s  whicli  do  panics  ha.s  much  in  tne  way  of  iin-  want;  tliat  tliey  aie,  in  e.s.seiKC,  visitoi.s.  fur  fpg  1948  crop  is  13,404,000 

not  return  out-of-pocket  co.st,s  and  ii.sed  facilitie.3.  I  notiiing  but  a  method  of  paying  the  An  outstanding  feature  of  the  pu^jigis. 

something  towards  overhead.  It'  Canadian  Pacific  also  points  out  I  Canadian  people  to  produce  and  show,  theme  of  which  was  "Thirty  - - - 

produces  a  mass  of  figures  to  dem-  j  lhat  economies  under  tlic  Act  have  |  con.sume  good.s  and  services  other  :  Years  of  Progress",  consisted  of  a  outmoded  tj-pe  of  addressing 

onstrate  that  this  is  not  the  case,  i  no  relation  to  questions  such  as  the  than  those  which  they  would  pro-  1  replica  of  a  1919  business  office,  machine,  pen  wiper,  etc. 

and  that  it  never  mg-sges  in  carry- '  level  of  rate.s,  because  to  deny  ill-  diice  and  consume  if  left  free  to  complete  with  life-size  models  of  From  its  inception  in  Cliicopee 

ing  traffic  ’’t  a 'losi  nierely  for  ,  ci eases  in  rates  on  the  ground  that  choo.se.  office  manager,  stenographer  andjFall.s,  Mass.,  in  1919.  NO.MA  ha.s 

competitive  nurposes  ’  1  .sufficient  cooperation  had  not  been  Subsuiie.s,  Canadian  P.scific  .say.s,  bookkeeper.  attired  in  period  '  grown  to  its  pre.sent  roster  of  112 

An  exception  is  loted  in  con-  accomplished  might  be  to  penalize  always  .set  off  a  chain  reaction.  To  workaday  garb.  The  scene  in-  chapters.  Membership  in  Canada’s 

ne-tion  with  the  rates  on  grain  not  only  the  railway  guilty  of  the  ex’ent  to  which  they  produce  '  eluded  an  early  model  phone,  long  12  chapters  is  approximately  1,000. 


those  in  railway  activities. 

i  CO-OPERATIVE  ACTIVITIE.S 

used  in  I  Since  some  .suggestions  have 


answering  the  suggestion  that  ,  ijeen  made  that  freight  iate.s  might 


by  the  public  authorities  in  Can¬ 
ada,  except  too  much  delay  in  per- 


T.he  commis.iion  does  not  wish  to 
enforce  in  detail  the  recommenda- 


estimate  will  oe  made  a.s  to  just 
what  hospital  costs  should  be  and 
government  payments  will  be  made 
on  that  b.'Xis  rather  than  on  the 


$59.50 

THIS  LABEL  MEANS 
FINE  QUALITY  WOOLLENS 
AND  FAULTLESS  CRAFTSMANSHIP 

A  Fashion-Craft  origination, 

10Q9o  pure  Australian  Virgin  wool  com¬ 
bined  with  Angora  hair  to  produce  a 
luxurious,  smart,  serviceable  coot. 

It's  os  worm  os  o  blanket  yet  light  in 
weight. 


COMPLETE  SHOWING  OF  ‘CROMBIE’  OVERCOATS 

TAILORED  BY  F  A  S  H  I  0  N  -  C  R  A  F|T  WHICH  MEANS 
BETTER  TAILORIN&.IN  THE  NEW  SHADES  AND  PATTERNS 


274  St.  James  in  Insurance  Bxelicin^ 

974  ST.  CATHERINE  ST.  W.  281  ST.  CATHERINE  ST.  I. 
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Promoter  Can't 
Tie  Horse  To 
Hitching  Post 

Brochure  Published  By 
Broker  •  Dealers  Body 
Suggests  Controls  Limit  j 
Mine  Investment 


MINING  MARKET  RECORD 

TraMoctleM  oa  TORONTO  STOCK  IXCHANOI 


Kerr  Addison 
Profit  Soars 


lire 


Toronto  —  Canadian  and  Ame¬ 
rican  speculators  who  ventured 
S16,000,000  to  $20,000,000  on  the 
Kirkland  Lake  Camp  made  pos¬ 
sible  a  $500,000,000  bonanza  which 
has  since  paid  about  $200,000,000 
in  dividends,  according  to  a  bro¬ 
chure  issued  by  the  Broker-Deal¬ 
ers’  Association  of  Ontario. 

Under  the  title  “La  Rose  to 
Lake  Shore, ’’  the  booklet  reviews 
mining  promotion  in  Canada  from 
the  Cobalt  to  Yellowknife  camps, 
dealing  specifically  with  the  pro¬ 
moter’s  contribution  to  mine  de¬ 
velopment  and  production  through 
venture  capital  financing. 

Kirkland  Lake  is  cited  as  a 
"capsule  lesson”  in  speculative 
mining  finance,  it  being  estimated  , 
that  between  $10,000,000  and  $12,- 
000,000  was  spent  “bring  in”  the 
seven  principal  producers  and  an¬ 
other  $6,000,000  to  $8,000,000  on 
the  area's  failures. 

‘‘Several  thousands  of  people,” 
booklet  points  out,  “lost  sums 
ranging  perhaps  from  $50  to 
$500  on  the  failures  —  money 
which  nevertheless  was  distri¬ 
buted  through  the  economy.  Many 
fewer  people  realized  substantial 
capital  gains  from  their  more  for¬ 
tunate  choice  of  the  eventual  pro¬ 
ducers. 

"But  neither  fact.”  it  continues, 
"is  of  major  significance.  Of  real 
significance  only  is  the  fact  that, 
while  the  Kirkland  Lake  camp 
cost  American  and  Canadian 
speculators  an  estimated  $16,000,- 
000  to  $20,000,000,  it  has  since 
produced  wealth  valued  at  ap¬ 
proximately  $.500,000,000,  of  which 
more  than  $200,000,000  has  been 
paid  in  dividends. 

^r«  Controls  Effective? 


the  effectiveness  of  controls  sup¬ 
ported  by  the  voluntary  self-gov¬ 
ernment  of  promoters  themselves, 
"as  a  help  or  a  hindrance  to  Can¬ 
adian  mining,  has  still  fully  to  be 
determined.” 

"The  promoter  cannot  tie  his 
horse  to  a  hitching  post  and  still 
win  the  race,”  says  the  report. 


pends  upon  too  many  external 
factors  —  national  and  interna¬ 
tional  business  conditions  and  the 
state  of  the  market  —  to  operate 
satisfactorily  with  the  limits  im¬ 
posed  by  a  plethora  of  unelastic 
legislation.” 

The  report  nevertheless  agrees 
that  "responsible  promoters  have  ( 
admitted  the  need  for  legislation, 
as  well  as  for  the  development 
through  self-government  of  what 
politicians  so  frequently  call  a  so¬ 
cial  conscience.’  ” 

But  the  report  emphasizes  that 
"no  legislation  could  or  should  be 
expected  to  protect  a  speculative 
investor  from  loss.  The  intention 
was  only  to  guard  him  from  un- 
faur  loss.” 

Tracing  the  history  of  mine 
promotion,  the  report  found  that 
the  early  failure  of  the  traditional 
sources  of  finance  capital  to  en¬ 
gage  in  such  costly  speculation, 
plus  errors  of  judgement  by  engi¬ 
neers  and  geologists,  left  the  field 
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Chance  High  Low 


Net  59.3  Cents  a  Share 
Up  from  16.8  as  Costs 
Cut,  Capacity  Doubled 


Developments  In  Western 
Oil  Fields 


Dome  Profits  Decline 
3rd  Quarter,  9  Months 


Estimated  net  profit  of  Dome 
Mines  Ltd.,  for  the  nine  months 
ended  September  30,  declined  to 
$984,388  from  the  $1,1.53,657  for 
like  period  a  year  ago.  Net  was 


By  RALPH  B.  WILSON 

Leasing  of  Additional  Redwater  Rights  Brings 
Total  Cash  Bonus  Collections  of  Province  From  ® 

Lush  Field  to  $19,008,055-96  Redwater  Wells 


Hosco  Capital 
Boost  Sought 

Shows  $153,106  Net 
Loss  For  Year;  Better 
Values  at  Bottom  Level 
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j  Net  profit  of  $2,800,424,  equal  to  i 
,  ;  59.3  cents  per  share,  is  reported  by  j 
:  Kerr-Addison  Gold  Mines  for  the 
'  first  nine  months  of  this  year, 

1  compared  with  $796,309,  equal  to 
I  16.8  cents  a  share,  in  the  like  1948  ; 

;  period  - ...vw  ti.c  ux  cue  pi  wince  or  AlOerta  1;  uke  1948  period.  for  production  of  $197,263.  Net 

It'  .■  •  .  '  Last  week  the  government  leased  the  oil  and  natural :  For  Sentember  ouartev  npt  nr.fif  Joss  for  the  year  after  all  charges, 

mprovemen  m  earnings  is.  o  |  gas  rights  on  six  quarter  sections  of  land  in  the  lush  Red-  was  $314  975  or  16  cents  a  share  *‘''oluding  depreciation,  was  $153,- 
,cour,e,  d«  to  tho  doobl.d  mill  water  field  for  a  juicy  $2,791,962  in  cash  bonuees.  There  1  Spared  2/ 

I  capacity.  Tonnage  handled  in  the  will  be  more  tO  COme  from  the  Redwater  field  for  the  a  share  in  preceding  quarter  and  was  discontinued  last 

nine  months  this  year  at  1.164.178  I  Alberta  government  owns  a  major  portion  of  the  rights.  !  5‘551. 483  or  is  cents  a  share  in  the  development  can  be 

w  as  almost  exactly  twice  the  1948  'j’h0  government  already  has  collected  $19  008  055  in  i  ^  ago-  I  brought  up  to  date.  Itisconsid- 

figure  and  because  there  was  only  cash  bonuses  from  this  field.  Several  thouind  acres  of’  - ^ -  ,  ered  advisable  to  test  the  down- 

la  variation  of  2  cents  per  ton  m  ,  .  t  <ix.icb  <jx  ward  extension  of  known  orebodies 

'the  grade  handled,  production  I  ^rown  reserve  around  Impenal-Simons  No.  l.^Lake  Shore  Mines  New  20  before  making  further  plans  f“ 

value  of  $7,559,570  showed  a  simi-  southeast  major  extension  strike,  are  still  with  the  govern- :  Cent  Dividend  Payable  milling  operations.  The  proposed 

j  lar  improvement.  ‘  ment  and  cash  bonuses  for  leases  on  this  property  probably  j  -  capital  increase  is  to  provide  funds 

J  Accounting  for  the  greater  per-  |  many  millions  tO  the  provincial  treasury.  Directors  of  Lake  Shore  Mines  ;  for^future  operations. 

!  centage  increase  in  net  profit  wa.s  ,  — - - Ltd.  have  declared  a  dividend  of  20  i  Balance  sheet  at  August  31, 


.  o  I  .  'Ll  •  I  .  I  ■■■■’  . .  “■"*  Shareholders  of  Hosco  Gold 

tn  Production  with  Imperial  Having  63  —  Big  Auction  totalled  $4,111,727  from  Mines  have  been  .xsked  to  approve 

Royalties  For  Government  Indicated  1 477,100  tons  of  ore  milled  compar-  increase  in  authorized  capital  to 

ed  with  last  year’s  .$4,209,541  from  5,000,000  shares,  by  the  creation  of 

By  RALPH  B.  wii,soN  >  466.400  tons  milled.  Production  in-  additional  1,000.000  shares.  In 

PAT  flARV  Tho  hunt  fnr-  liniiJ/l  x-  x  !  cludes  estimated  cost-aid  of  $164,-  y®ar  ended  Augijst  31,  1949, 

DOUr  moniv  ti?  i  «20  compared  with  $140,000  in  the  company  milled  37,417  tons  of  ore 

pour  money  into  the  coffers  of  the  province  of  Alberta !!  ji^e  i948  period 

Last  week  the  government  leased  the  oil  and  natural 
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open  to  men  who  were  “umnhibit-  :  i^ac  Dufauii  ... 
ed  by  a  lack  of  textbook  train-  Knrtiin,- 
ing  —  men  who  had  faith  in  iiow.in 

their  properties  and  confidence  in  '-ak'-  shoio  . 
themselves.  j  [jj*' . . .  /. 

"While  captains  of  finance  mag-  j  i.amaiiup  . 

Iiified  risks  and  minimized  the  op- 
portunities,  the  promoters  who  i  i-ardpr  "l."  . 
stepped  into  the  Canadian  mining  , 
scene  minimized  risks  and  magni-  i  Liitii-  i-oni?  l.ac 
fied  opportunities.  They  did  it  so  ^  .  .. 

efficiently  that  the  general  public,  '  Macassa  — . 
ever  willing  to  prove  an  expert  , 
embarrassingly  wrong,  blew  all  ’  Machd  . 
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the  life  needed  into  the  developing  :  'Jaljs 
mining  industry  of  Canada.” 


Starratt  Olsen  Drifting 
Uncovers  Valuable  Ore 


Yale  Lead  and  Zinc  Mines,  in 


dewatering  an  old  winze,  has  dis-  Mosher 

,  J  J  1  J  J  •  ,  ■  -Mvlamaqiie 

closed  good  lead  and  zinc  values 


at  its  Ainsworth  property,  B.  W. 
W.  McDougall,  consulting  engineer, 
states. 

Arrangements  have  been  made 
to  carry  forward  a  systematic 
diamond  drilling  program  from  the 
surface  while  conditions  permit 
and  then  concentrate  on  proving 
vertical  and  lateral  continuation  of 
the  “Highlander”  vein. 

Mr.  McDougall  describes  the  ore 
found  in  the  dewatered  winze  as 
the  best  he  has  yet  seen  on  the 
property.  He  believes  assays  will 
show  it  to  average  25  per  cent  in 
combined  lead  and  zinc,  the  chief 
value  being  lead. 

This  ore  widened  from  five  feet 
at  the  tunnel  level  to  seven  feet  at 
a  depth  of  35  feet  and  to  10  feet  at 
52  feet,  the  bottom  of  the  winze. 

The  drill  holes  will  be  run  from 


and  100  ft.  above  and  b 
another.  New  program  is 
uled  to  start  immediately. 
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the  big  reduction  in  unit  operating  However,  so  far  a.s  Ihe  govern- 
j  costs.  The  companv  had  to  pay  ment  is  concerned,  cash  bonuses 
■  $2.70  for  every  ton  mined  and  '  are  only  the  start  of  Alberta's 
milled  this  year,  well  below  the  ,  Redwater  collections,  for  the  gov- 
!$4.]2  per  ton  figure  of  last  year.  |  ernment  retains  its  normal  royalty 
Following  a  recent  meeting  of  |  production  from  the  Crown  re- 
the  directors,  a  dividend  of  18  '  s®®'’®  leases,  along  with  the  royalty 


two  miles  northw-est  of  tlie  present  :  cents  per  share,  payable  December  1949,  shows  current  assets  of  $41,- 
producing  limits.  The  government ■  ' 


low. 


[  15  to  shareholders  oT  record  No-  932,  and,  in  addition,  supplies  are 

rejected  bids  on  three  Redwater  ;  vember  15.  The  company  has  paid  carried  at  $16,077.  Current  liabi- 

quarterc,  considering  them  too  ,  18  cents  quarterly  since  Septem-  lilies  total  $83,760.  During  gep- 

j  ber,  1946,  and  previously  has  paid  tember,  the  remaining  treasury 

*  *  if-  120  cents  quarterly,  from  March  i  sliares  were  sold  for  $20,000  and 

At  I.educ  two  40-acre  sites  in  !  1942  to  June,  1946.  '  M’ith  the  mill  clean-up  an  improve- 

cents  per  share  was  declared  pay-  '1  o"  the  thousands  of  acres  northeast  sector  of  the  field  For  the  first  nine  months  of  the  financial  position  should 

able  December  29  to  shareholders  owned  by  Imperial  Oil  Limited,  the  |  'J,’®*'®  lea-'*®d.  one  to  Bay  Petroleum  current  year  the  company  reported  •■®®'^11- 
of  record  November  30.  The  pre-  company  that  made  the  Redwater  !  Corporation,  a  flew  American  in-  bullion  recovery  of  $4,249,373.  well  °'’®  ^l^ow  a  decided  im- 

vious  two  payments  were  for  15  discovery  in  September  1948.  dependent  entry  to  Alberta  for  ahead  of  the  year  ago  comparison  P^ovement  on  the  bottom  level  and 

cents  a  share  each.  .Current  de-  Purchasers  of  Crown  reserve  '  and  the  other  to  Sam  Yeske  of  $3,573,476.  For  the  first  half  of  !  ^  combined  length  of  443  feet  has 

of  Edmonton  for  $23,849.  the  current  year  net  profit  $825,-  ’’®®''  ®-'^Pos®<l  at  this  horizon  aver- 

Bonus  bids  of  $120,672  also  were  818,  equal  to  41.3  cents  a  share, 

paid  the  government  for  leases  on  was  slightly  ahead  of  last  year’s 

‘U  quarter  .sections  of  unproven  $823,860  or  41.2  cents  a  share". 


1  claration  brings  the  1949  total  to  leases  in  the  Redwater  field  al- 
!  60  cents  a  share,  compared  with  ready  have  placed  96  oilwells  on 
only  18  cents  in  1948.  !  production.  There  are  three  new 

Currently  the  largest  gold  pro- i  ®^ccc3sc.s  on  test,  six  wells  are  „ 
ducer  in  Canada,  at  a  rate  of  ap-  !  drilling  and  a  dozen  more  located.  Wood  bend, 

,  proximately  $10,000,000  annually,  Only  two  dry  holes  have  been  drill-  ^ 

an  additional  $1,000,000  annually  ed  in  the  field.  There  are  176  pos- j  |  ‘  eases  are  Tom.  ,  shareholders  of  New  Marlon 

'  is  indicated  from  devaluation  be-  ®‘1’1®  wellsites  on  land  at  Redwater  -  .  .  J?.’,  Company  qou  Mines  Ltd.  at  a  soecial  meet- 

Limited,  Stanolind  Oil  and  Gas 


NEW  MARLON 

Shareholders  of  New 


:  fore  taxes.  The  company  may, 
'  however,  reduce  the  grade  to  main- 
j  tain  its  production  at  a  steady 
i  figure. 


jNew  Jason  Drilling  In 
High  Grade  Ore  Zone 


already  under  lease  and  Crown  re-  :  uu  anu  via-s  ;  approved  increa.se  in  authoriz- 

serves  not  yet  leased  leave  room  ’  „ ^  comprising  .  ed  capital  to  5,000,000  shares  by 

for  many  more  wells.  Company-Honoiulu  t^e  creation  of  an  additional  1.- 

'  Imperial  Oil  Limited  in  its  own  !  poration shares.  An  option  is  to  be 
right  has  placed  63  oilwells  on  pro-  ■  «  «  *  given  on  500,000  -ef  the  new  shares 

j  duction  in  the  Redwater  field,  has  I  «  i  •  $62,500. 

I  two  more  testing  and  several  drill-  ' .  ®®''®*'®1  *’®w  oilwells  have  been  J.  J.  Coghlan,  president,  said 

ing.  With  the  Redwater  program  ‘’*'^“S:ht  into  production  during  the  that  company  plans  to  begin  a  dia- 

®  last  week.  . 


aging  0.53  ounce  over  4.97  feet. 
Other  sections  on  this  level  show 
a  combined  length  of  437  feet  aver¬ 
aging  0.15  ounce  over  4.5  feet,  al¬ 
though  .slashing  would  likely  in- 
'  crease  the  width. 

Results  to  date  indicate  that  the 
depth  possibilities  ai-o  good  and  it 
is  planned  to  sink  a  winze  and  open 
up  tw'o  new  levels  under  the  better 
sections. 


I  now  operating  at  130  tons  daily.  i  about  $1,50,000  monthly.  Crown  reserve  quarter  section 

Shaft  sinking,  to  open  a  new  It  is  estimated  the  Alberta  gov-  '  l®a.se(l  by  the  govermnent  to  Tan- 

!  level  at  800  feet  vertical,  has  be-  ernment  during  the  lifetime  of  the  "®c  Brothers  syndicate  for  a  record 

I  gun.  Advance  diamond  drilling  i  Redwater  may  reasonably  expect  *918,662. 

from  upper  levels  has  indicated  the  ’  to  reap  $100,000,000  from  its  royal-  An  err.da  Petroleum  Corporation 


downward  continuation  of  high 
values  to  the  1,000  ft.  horizon. 


Kerr-Addison  Declores 
Dividend  of  18  Cents 


Directors  of  Kerr-Addison  Gold 
j  Mines  Ltd.  have  declared  a  divi¬ 
dend  of  18  cents  a  share,  payable 
December  29  to  shareholders  of 
record  November  30.  Company’s 
i  previous  payment  was  15  cents  on  i 
j  September  28,  and  total  payments 
Ifor  the,  year  amount  to  60  cents, 
comprising  two  payments  of  15  ‘ 
cents,  one  of  five  cents  and  one 
.seven  cenLs.  These  payments,  along  : 
with  the  18  cents  payable  in  De- 
I  cember,  bring  the  total  to  60  cents  i 
compared  with  18  cents  paid  in 
'  1948  and  1947.  The  company 
usually  makes  its  payments  bi¬ 
monthly. 
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Anglo-Rouyn  Reports 
Record  Output  For  Oct. 


has  leased  a  government  reserva¬ 
tion  of  97,710  acres  located  about 
39  miles  south  of  the  Normandville 
well. 

The  Hudson’s  Bay  Oil  and  Gas 
ty  share  of  production  in  that  field.  ■  J’®®  completed  its  15tli  Redwater  Company-Union  Oil  Company  of 

That  .amount  added  to  what  the  !  oilwell  on  the  section  of  Crown  California  team  has  added  300,000 

government  has  I’eceived  and  vdll  reserve  leased  from  th?  Alberta  '  acres,  located  47  miles  northwest 
receive  from  bonuses  on  leases  of  i  government  June  15  for  $3,223,320.  |  of  Peace  River  town  while  Texaco- 

Crown  reserve  Mi’iH  give  the  gov-  !  Th®  oew  well  was  rated  a  pre-acid  McColl  Frontenac  team  has  added 

eminent  an  income  v/hich  no  other  potential  of  657  'oarrels  daily  after  200,000  acres  located  78  miles  due 
Canadian  province  ever  has  ex-  :  16-hour  test  run.  |  north  of  Peace  River  town, 

perienced.  Canadian  Gulf  Oil  Company  has  :  British  American  and  Cities  ser- 

A  record  bid  for  oil  rights  on  a  i  placed  its  24tn  Redwater  oilwell  vice  company  have  added  480,000 
quarter  section  of  land  was  estab-  ;  production  and  has  .started  ;  acres  of  leases  to  their  present 
lished  in  this  last  big  deal.  Tanner  '  drilling  on  tM’o  other  locations.  The  holdings  in  Northwest  Alberta 
and  Company  Limited,  Calgary  in-  'new  well  at  3,276  feet  was  rated  a  ^  north  of  the  Normandville  oil  dis- 
vestment  dealers,  on  behalf  of  a  i  Potential  of  1.4.58  barrels  daily.  covery. 
private  syndicate  af  Canadian  capi-  ■  British  America.i  Oil  Company  #  y 

tal  assembled  by  E.  H.  and  C.  R.  ;  has  placed  its  third  wholly-owned  Alminster  Oils  and  A.ssociates 
Tanner  brothers  and  Montreal  and  Redw’ater  well  on  production.  Com-  have  brought  into  production  sec- 
Toronto  investment  groups  paid  |  pleted  at  3,232  feet,  the  ’veil  flowed  ond  "Success’’  Well  in  the  Dulwich  ' 
$918,662  for  160  acres  of  proven  ^  oil  at  the  rate  of  993  barrels  daily  Sector  of  the  Lloydminster  field,. 

without  aeidization.  Running  tests  have  been  completed 

4^  ¥  ¥  and  it  is  considered  one  of  the 

During  September  Imperial  Oil  best  in  the  area.  This  is  the  sec- 
Limited  set  a  new  production  re-  ond  of  a  series  of  6  "Offsets”  Al-  ' 
cord  from  its  wells  in  Central  Al-  '  minster  Oils  are  drilling.  "Suo- 
vate  syndicate  of  Winnipeg  assem-  berta.  Total  production  was  907.-  |  cess  No.  1”  having  been  on  steady 
bled  by  Melady,  Sellers  and  Com-  903  barrels  from  290  vv'ells.  The  j  production  for  the  past  several 
pany  Limited  and  Gordon  Smith,  '  company's  previous  high  was  in  months. 

a  Winnipeg  grainman.  This  quar-  .  i^— = -aB^^===a^=a5BS!a^= 
ter  adjoins  the  other  160  acres  to  I 


The  occupied  farm  area  of  Sas¬ 
katchewan  is  59.4  million  acres, 
about  one-half  of  the  occupied 

is  completed,  Imperial  likely  will  ' wcck.  mond  drilling  program  in  the  near  I  tmr 

!  Diamond  drill  hole  put  down  43  producing  oilwells  on  its  ’  Texaco  Exploration  Company-  future.  '  ^  one-third  in  the  Dominion. 

1  feet  below  the  700  ft.  level  in  the  Redwater  Crown  lands.  !  Frontenac  Oil  Company  : _ '  '  ■ 

porphyry  vein  at  New  Jason  Mines  nieans  $900  monthly  to  the  |  Po^cf^tial  of  960  bar-  August  when  266  wells  produced  ^ 

>  cut  three  feet  assaying  1.98  ounces  .  ^j^erta  gov'ernment  from  each  ■  *^*'’'*  without  aeidization  at  a  i  26.793  barrels  daily  compared  with 

in  gold  per  ton.  This  was  followed  j  Redwater  well  on  Ch  own  lands  on  !  ’*  ^79  feet  extends  the  ,  30,264  barrels  daily  in  September, 

by  .16  ounce  over  four  feet.  The  market  three-quarters  of  a  ¥  ¥ 

two  lengths  totalled  seven  feet,  for  allowable  of  100  barrels  daily  per  ""'•‘J’-  Imperial  Oil  Limited  has  added 

an  average  of  $36.22  in  gold  pei  royalty'  Thi.s  is  Texaco  -  McColl’s  first  another  65,612  acres  of  Crown 

j  under  the  sliding  scale  for  that  |  completion  on  a  half  section  of  lands  to  its  extensive  holding  in 

I  Operating  profit  for  the  month  recovery  and  the  present  price  for  |  land  it  holds  in  northwest  Red-  Northv/est  Alberta.  The  new'  re- 
lof  September  is  estimated  at  $6.36  ;  oil.  On  that  basis  the  government’s  I  water  and  is  tne  team'.s  11th  com-  servation  is  35  miles  \vest  of  Im- 
per  ton  and  higher  profits  are  in-  present  royalty  return  from  Crown  ■  P*®tion  in  the  field.  The  new  sue-  perial-Normandville  No.  1. 
dicated  for  October,  wuth  the  mill  reserve  and  Imperial  leases  is  cess  is  immediately  north  of  the  ,  Amerada  Petroleum  Corporation 


NATURE  ^UNSPOILKD 


land  in  the  northwest  section  of 
the  Redwater  field. 

Second  highest  bid  for  a  quarter 
section,  $677,267,  also  was  posted 
by  Tanner  and  Company  for  a  prt- 


Vyours  to  enjoy\ 

The  SHORT-EARED  OWL  is  an 
unusual  bird  of  prey.  Although 
a  true  owl,  he  hunts  by  day¬ 
light,  often  with  flocks  of  his 
fellows.  He  is  o  most  efficient 
mouse  and  pest  destroyer, 
and  deserves  your  protection. 
Watch  for  him  at  this  season, 
flying  low  over  marshy  fields 
and  bogs. 

YOURS  TO  PROTECT 

CARLIM’S 


k 


THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 
o  IMS  CAf«Llf>A;*«  040A 


Anglo  Rouyii  Mines  Ltd.  reports  !  the  west.  j 

that  tonnage  milled  for  October  The  Ohio  Oil  Company,  large 
Mill  set  a  new  high  record  for  the  |  American  independent,  paid  $420.-  , 
!  company  and  production  will  be  in  '  991  for  a  quarter  section  located  i 
excess  of  $60,000.  three-quarters  of  a  mile  southeast  ; 

!  Broken  ore  reserves  now  stand  '  of  Redwater’s  main  producing 
;  at  over  24,000  tons.  The  crosscut  !  area.  Canadian  Gulf  Oil  Company, 

'  on  the  775  foot  level  has  reached  ■  unit  of  the  big  Gulf  Oil  Corpora- 

a  distance  of  550  feet  from  the  lion  of  the  United  tSates  and  al-  ^ 

shaft  and  will  enter  the  orezone  j  ready  a  large  oil  producer  at  Red-  ; 

I  early  next  week.  Work  on  this  |  water,  paid  $350,000  for  a  quarter  [ 


:  level  will  then  be  concentrated  on 
i  opening  up  the  block  of  ore  south 


section  located  three-quarters  of  a 
mile  northwest  of  current  Red- 


of  the  “B”  fault  between  the  900  %vater  producing  area, 
i  ana  525  foot  levels.  The  other  two  Redwater  quar- 

j  - - —  ters  went  to  Pacific  Petroleums  ; 

BARNAT  MINES  Limited  and  its  associates,  Sunray 

Shares  of  Barnat  Mines  Limited  ^  Oil  Company,  Calvan  Petroleums 
I  approved  for  listing  on  Montreal  I  Limited  and  others.  This  group, 

,  Curb  Market,  were  called  for  trad-  already  a  large  producer  at  Red- 
;  ing -at  the  opening  of  the  market  water,  paid  $325,000  for  a  quarter 
on  Monday  October  31.  Listing  '  section  half  a  mile  north  of  cur- 
covers  a  total  of  4,000,000  shares  j  rent  production.  The  group  also 
of  $1  par  value.  i  paid  $101,000  for  a  quarter  section 
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RENABIE  NET  HIGHER  i 

Earnings  of  Renabie  Mines  were  ! 
estimated  at  $63,810,  or  5.15c  a  j 
share  in  three  months  ended  Sep-  |  oueenstdii 
tember  30,  against  $18,051,  or  1.72c  [ 
a  share  in  three  months  ended  j  mpkcoip  t 
June  30.  Earnings  were  estimated  j 
at  $96,462,  or  9.19c  a  share  for  the  !  KorhpHe 
nine  months  ended  September  30.  '  Ruyununi  ilo 
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.18*.; 


.201., 

.10 


.  I  n.  MinitiK 

:  I  n.  Keno  . 

i  I'pper  Lanacla  . 

i  Vpiiturps  . 

I  Violantao  . 

i  Vicoiir  . . . , . 

'  Waite  Aiiiiilet 

Wekuslio  . 

;  West  .Ashley 
West  Malartic 
I  Wiltsey  Coghlan 

"Winchester  . 

!  WingMlt  . 

I  Wlnora 

1  Wright  Harg.  . . 

I  Yellores  . 

;  Yk.  Bear  . 

I  Yale  Lead  . 


2.'i,.ViI 

22,.58.'i 

00,709 

4.483 

r»,.’)0C) 

3.100 


2.93 


.17^4 

3.2."i 

3.40 

.'>.30 

.28 

.11 


.27 

3.20 

4.8.'» 

0.40 

.29 

.13 


.08  * 
1.22 
t.lO 
4.00 
.2)) 
.)))i 


14.084 

10..30 

9.40 

10.12 

+  67 

19.29 

0..30 

3.000 

.10 

.09*/; 

.10 

.19 

.07 

1.300 

.09 

,09 

.09 

.10 

.09 

4,000 

.08 

.06 

.00 

2’.j 

.09 

.00 

7.3,3 

.14 

.11 

.13 

+  \'2 

.;47 

.07 

300 

.00 

.00 

.00 

.11 

.03 

10,300 

M 

.03 

.0.3 

.11 ’..j 

.03 

1.800 

.04H 

.04*4 

.04*4 

+ 

.07 

.04 

7.237 

2.49 

2..3.3 

2.49 

11 

2.79 

2.00 

20.800 

.32 

.20*  . 

.23 

—  6’-j 

•48 

.18 

18  080 

1.03 

.90 

1.02 

-1-  7 

1.4.'! 

.(^1 

12,000 

.39 

.35 

.30 

.... 

.39 

.35 

Ijour  Mess  efliiciencg  increases 

*V.W.  TELETYPE 


“P.W." 

Stieeds  Everythin)  Up  I 

A  Uading  Canadian  department 
store  with  branches  across  Canada 
speeds  the  flow  of  its  merchandise 
by  using  P.W.  Teletype  Servicel 

P.W.  Brings  Addnd  Profits 


CANADIAN 

NATIONAL 


•  you  put  your  message  in  writing 

•  you  link  your  entire  organization 

•  you  get  action  and  results 

The  advantages  of  Canadian  National  —  Canadian  Pacific 
Private  Wire  Teletype  Service  are  available  to  all  or  any  of 
your  branches.  The  cost  is  surprisingly  low.  Call  your  local  tele¬ 
graph  office... an  expert  will  advise  you  how  P.W. Teletype  can 
serve  you  best . . .  and  arrange  a  demonstration. 


CANADIAN 

PACIFIC 


HANDLING  MORE  THAN  75%  OF  All  CANADIAN  TELETYPE  SERVICE 


1 


ACTIVE, 

COMMO 

Earn. 

IVr 

Appa  rent 
Annual 

1918 

June 

1919 

June 

l/'ri'i’nt 

Yi/'lil 

luirn. 

A  ppH  rri 

.»..uUU 

Ml  t  -r 

Div. 

Hl'r’i 

I,ow 

Pi'lcr 

Shiu'f 

lllv. 

5.79 

2.00 

Abitibi  . 

19  )i 

10 

21 

9.52 

2.01 

1.50 

5.79 

2.15 

Acadia-Atl.  "A” 

19)4 

19% 

23% 

9.05 

1.14 

1.00 

1.29 

0.60 

Agnew-Surpass 

8% 

7% 

9 

6.67 

6.24 

1.00 

4.79 

Algoma  Steel  . 

13% 

8% 

13 

2.86 

2.20 

7.34 

2.60 

Aluminum  .... 

65'g 

40% 

54% 

4.77 

7.47 

3.00 

0.91 

0.60 

Argus  Corp.  . . , 

7*2 

5 '4 

7', 

8.00 

2.95 

1.40 

1.93 

1.60 

Asbestos  . 

29), 

20 

24', 

6.53 

6.73 

2.00 

1.94 

Atlas  Steels  . . . 

*/8 

10 

1.15 

3.26 

2.26 

Bathurst  "A”.. 

22 

17'i 

22 'a 

10.00 

2.17 

1.90 

1.26 

0.25 

do  "B" . . 

6 

3 

5% 

4.35 

4.49 

1.00 

2.49 

1.00 

Beatty  Bros.  . . 

14 

12)4 

13'% 

7.21 

4.19 

1.50 

2.08 

2.00 

Bell  Telephone  . 

43  Vt 

40'« 

41 

3.91 

4.27 

1.00 

3.85 

2.00 

Brazilian  . 

21 'a 

17% 

19'a 

10.25 

2.03 

0.85 

1.24 

0.90 

Brewers  &  Dist. 

14 '4 

13 

16 

5.63 

2.12 

1.00 

1.68 

1.00 

B.A.  Oil  . 

25 

23 

26% 

3.74 

3.88 

1.00 

1.30 

0.30 

B.C.  Forest  .... 

4 '4 

2'% 

2% 

11.90 

0.92 

2.77 

0.50 

B.C.  Pack.  "B” 

7 '4 

5% 

6)4 

8.00 

3.39 

1.60 

2.60 

1.60 

B.C.  Power  "A" 

27 

25 

27 '.a 

5.82 

1.79 

1.00 

0.30 

do  "B” 

3'4 

2 

2% 

3.21 

2.00 

1,54 

Brown  Co.  . . .  t 

5% 

2 

3's 

0.74 

3.18 

1.20 

Bruck  Mills  "A" 

14 

15% 

7.62 

0.10 

2.58 

0.60 

do  "B" 

4% 

5% 

10.20 

4.80 

2.00 

3.30 

1.60 

Building  Prod.  . 

35% 

27 

34 

4.71 

8.18 

1.90 

2.40 

0.80 

Burlington  Steel 

15 

12)* 

14'* 

.5.61 

7.55 

2.00 

0.75 

0.45 

Bur.  D  Dck  "A” 

9 

6% 

8 

5.63 

1.26 

1.20 

4.04 

Canada  Cement 

22's 

21 'a 

33 

1.14 

1.66 

Can.  &  D.  Sugar 

20  V* 

18% 

22% 

4.39 

2.28 

1.66 

3.68 

2.50 

Canada  Malting 

51 

43 

49 

5.10 

8.14 

4.00 

0.75 

0.60 

Can.  North  Pwr 

10 

8% 

10 '4 

5.85 

4.06 

1.00 

2.34 

1.50 

Can.  Pack.  "A” 

36), 

29 

3  4  )* 

4.38 

2.63 

1.25 

2.34 

0.50 

do  ”B” 

17 

14% 

19', 

2.56 

1.96 

0.75 

8.14 

8.00 

Can.  Perm.  Mge 

190 

188 

196 

4.08 

1.75 

0.90 

2.36 

1.00 

Can.  Steamship 

13 'a 

12 

14 

7.14 

9.19 

2.00 

1.01 

0.80 

Can.  Vinegars  . 
Can.  Wire  "B”. 

13'% 

11% 

12)3 

6.40 

0.84 

0.50 

8.27 

2.00 

31 

26 

30 

6.66 

0.67 

0.60 

3.11 

2.00 

Cdn.  Breweries. 

22's 

18% 

23% 

8.37 

4.05 

1.50 

3.09 

1.25 

Cdn.  Bronze  . . 

22 

19), 

21 

5.21 

0.52 

0.40 

4.59 

1.25 

Cdn.  Canners  . . 

21 'a 

13)4 

20 '4 

6.18 

5.04 

1.60 

7.66 

1.20 

do  1st  Pfd.  .. 

28 

23 

22% 

5.28 

2.55 

2.00 

4.39 

1.00 

do  2nd  Pfd.  . . 

21 '% 

13'a 

20)4 

4.94 

16.73 

5.00 

5.96 

.80 

Cdn.  Car  &  Fdry 

15 

9)4 

12 

6.67 

0.77 

0.50 

3.61 

1.40 

Cdn.  Celanese  . . 

21'% 

19 

24’- 

5.72 

15.84 

2.40 

3.29 

1.00 

Cdn.  Drge  &  Dk 

22 

18 'a 

23% 

4.23 

1.09 

1.00 

1.95 

0.75 

Cdn.  Food  Prod. 

12% 

■4)4 

.  6% 

12.00 

1.92 

1.00 

1.18 

1.01 

Cdn.  Gen.  In... 

18 

15 '4 

17)4 

5.86 

5.40 

1.60 

1.61 

1.00 

Cdn.  In.  Al.  "A" 

13% 

S's 

10 

10.00 

4.05 

1.00 

1.61 

1.00 

do  "B” 

13% 

8 

9% 

10.13 

0.98 

0.80 

1.06 

0.75 

Cdn.  Industries. 

21 

19', 

22’* 

3.37 

2.08 

1.00 

6.37 

2.75 

Cdn.  Locomotive 

27% 

21 

27% 

9.91 

2.25 

1.25 

0.08(d)  . .  . 

Cdn.  Marconi.. 

2% 

1.00 

2 '4 

2.25 

1.25 

1..58 

0.80 

Cdn.  Oil  Cos..  . . 

13)4 

12 '4: 

15 

5.34 

2.74 

1.00 

1.70 

1.25 

Cdn.  Pac.  Ry. .. 

21% 

11% 

16)4 

7.76 

3.62 

0.60 

22.08 

Cdn.  Vickers  . . 

43'a 

60 

81 

3.60 

0.50 

1.31 

0.46 

Cdn.  West.  Lum 

4'% 

3'» 

3’% 

11.02 

6.57 

2.50 

7.28 

2.00 

Cdn.  Westing.. 

51', 

48 

55 

3.63 

1.93 

0.50 

4.83 

0.80 

Cockshutt  . 

16 '4 

11 

14% 

5.43 

1.84 

0.60 

0.42(d)  ... 

Com.  Alcohols  . 

6% 

1.90 

3 

0.07 

0.74 

0.25 

Cons.  Bakeries. 

14 

7), 

10 '4 

2.38 

4.77 

1.00 

16.70 

11.00 

Cons.  Min.  &  Sm 

121% 

81 

104', 

10.50 

1.31 

1.50 

4. .58 

1.75 

Cons.  Paper  . . 

21% 

13  )i 

19)4 

8.97 

2.83 

1.75 

8.00 

8.00 

Consumers  Gas. 

152)2 

149 

159'- 

5.01 

1.85 

1.60 

OTHER 

COMMON 

MON  AND  PARTICIPATING  STOCKS 

AppHiTiil  I0I!>  Appamtl 


Cons.  Glass  .  . . 
Cosmos  Imper. . 

Distillers  . 

Dom.  Bridge  . . 
Dom.  Eng.  .  . . 
Dom.  Frs.  &  Stl 
Dom.  Glass  . . . 
Dom.  Magnes  . 
Dom.  Oilcloth .  . 
Dom.  Steel  “B” 
Dom.  Stores  . . 
Dom.  Tar  &  Ch 
Dom.  Textile  . . 
Dom.  Woollens 
Donnacona  .... 
Eastern  Steel  . . 
Electrolux  .... 
Famous  Players 
Fanny  Farmer. 
Fed.  Grain  "A" 

Fleet  . 

Ford  "A”  . 

Foundation  Co. 

Fraser  Cos . 

Gatineau  Pwr. . . 
Gen.  Bakeries  . 
Gen.  Steel  VVrs. 

Goodyear  . 

Gt.  Lakes  Papr 
Gypsum,  Lime . 
Hamilton  Bridge 
Harding  Carpet 
Howard  Smith  . 
Imperial  Oil  . . 
Imperial  Tob. .. 
Indus.  Accept.  . 
John  Inglis  . . . 
In.  Met.  In.  “A" 
Inti.  Nickel  . . . 
Inti.  Paper  . . . 
Inti.  Pete  .... 
Inti.  Power  . . . 
Inti.  Utilities  . 

Labatt  . 

Lake-of-the-Wd 
Lang  &  Sons.  . 
Laura  Sccord  . . 
Lewis  Bros.  . . 
Loblaw  “A”  . . . 
do  "B’  ... 

Lowney  . 

MacMillan  B  . . 
Maple  Leaf  Mill 
Massey  Harris. 
McCoU-Front.  . 
Mercury  Mills  . 
Milton  Brick  .  . 
Min.  &  Ont.  Ppr 
Robt.  Mitchel . . 

Molson  . 

Mtl.  Locomotive 


Hi  1 

l,<>n 

I’liV!' 

' , 

:  hiii'i' 

Div. 

37 

22 

21 

6.25 

12.03(d)  . . . 

29'i: 

14 

15 '.a 

6.45 

6.18 

3.45 

22 

14'% 

19 

5.26 

3.90 

2.00 

33 

33 'a 

39 'a 

5,57 

1.33 

0.50 

43 

42 

45 

6.66 

1.93 

0.80 

27% 

21 

29 

4.83 

5.03 

1.20 

39 

36 

45 'a 

4.39 

2.94 

2.00 

11'* 

8 

9 

4.16 

2.00 

39’- 

36 'a 

10 

4.75 

4.15 

4.00 

19% 

13 'a 

17 

5.88 

0.90 

25% 

24 

33% 

4.45 

1.83 

1.66 

27 'a 

23'* 

21 

4.16 

1.21(d)  .  .  . 

12% 

10% 

10% 

7.91 

2.06 

1.00 

18’a 

11 

10 

10.00 

2.28 

1.80 

23 

13 'a 

16'a 

6.06 

4.47 

3.25 

9 

5% 

5’- 

1.60 

0.80 

17 '2 

11% 

14 

11.  ii 

3.08 

1.00 

18'- 

13 'a 

15'a 

6.45 

14.21 

4.50 

45 'a 

31% 

38% 

5.16 

0.93 

0.60 

6 

5  )g 

11 

1.11 

1.00 

2'% 

1.25 

l.,55 

0.50 

0.25 

26% 

20 '2 

25 

8.00 

2.17 

0.80 

24% 

25% 

30 

6.33 

1.92 

31 

19 

23 

8.70 

1.58 

1.26 

0.21(d)  .  . . 
1.00  0.50 


Mtl.  Tramways  41 
Moore  Corp.  ..  73 'a 

National  Brew.  41 
Nat.  Drug  &  Ch. 

Nat.  Grocers  ..  Ib'a 
Nat.  Hos.  “B"..  12 

Nat.  Steel  Car  •  26'* 

Niagara  Wire  .  25 

Noranda  .  51 

North  Star  Oil  .  4-1i 

Ogilvie  Flour  ..  26^.4 

Orange  Crush  .  8’/* 

Ottawa  Pwr.  . .  21 

Page  Hersey  .  39*4 

Powell  River  .  44  ?4 

Power  Corp.  ..  I6I4 
Pressed  Metals  17)3 

Price  Bros .  68 

Prov.  Transport  13 
Que.  Power  ....  17)3 

Royalite . 

Russel  Ind.  ...  19 

St.  Lawr.  Corp.  12T* 
Shawinig  W&P.  23®-s 
ijlcks  Brewery  .  16 '3 

Silverwood  "A”  10)3 

do  “B”  9)'3 

Simpsons  “A”..  31 

do  'B'’..  26 

Southam  Co.  ..  19*4 

South  Can.  Pw  20 
do  Pfd.  Ill 
Southmount  . .  .42 
Std.  Chemical..  8 
Std.  Paving  ...  8'8 

do  Pfd.  21 
Stedman  Bros.  .  15 

Steel  Co.  of  Can  79% 
do  Pfd.  82  )s, 

Tamblyn  .  29% 

Transvision . 

Union  Gas  ....  9 

United  Cor.  “B"  25 

United  Fuel  "B"  16 

United  Steel  ...  8 

Wabasso  .  19)4 

Hiram  Walker.  31)3 

Westeel  .  33  ^ 

Weston  (Geo.).  28 

Winnipeg  Elect.  27% 
York  Knit.  "B”  3% 

Zellers  .  44)3 

BANKS 

Can.  Nationale.  20 ■% 
Commerce  ....  22% 

Dominion  .  25)4 

Imperial  .  25)3 

Montreal  .  26)3 

Nova  Scotia  . .  37 

Royal  .  25 '4 

Toronto  .  35% 


A|>|>ai'riit 

.\niiiiMl 

Div. 

. . .  Acme  Glove  .... 
. . .  Amal.  Electric  . 
0.40  Andian  National 
1.00  Anglo-Nfld.  Dev. 
. . .  Argus  Cor.  War. 
0.40  Auto  Electric  . . 
0.80  Auto  Fabric  "A” 
0.40  do  ‘B’ 
. . .  Barcelona  Tract. 
1.00  Bates  &  Innes.. 
7.00  Belding-Cort.  . . 
0.60  Belgium  Glove  . 
0.20  Bert.  &  Sons  "B" 
0.10  Bickle-Seagrave 


l!t40 

Jimp  Current 
I.OW  Prirr. 

8  8 

6  %  7  )2 

4%  5 

16  15 

.15  .15 

5 '4  5 '4 

6  %  6  '4 

4  3)4 

2 

14)3  13 


1.10 

Biltmore  . 

10 

7’, 

7 

Blue  Ribbon  . . . 

11 

9% 

12 

2.50 

do  Part  Pfd. . 

53 

45 

53 

2.00 

Blue  Top  Brew.. 

20 

25 

28 

2.00 

Bowes  Co.  "B”. 

10 

26 

30 

Brd.  &  Mill.  “A” 

.45 

.45 

.25 

Brand.-Hender  .. 

16 

10 

10 

0.56 

Brantford  Cord.. 

10 

9 

9 

1.00 

Brantford  Roof 

18 

16 

15 

1.00 

Bright  (T.G.)  .. 

23 

18 

18 

0.80 

B.A.  Bank  Note 

18 

13 

14 

B.C.  Pulp  &  Ppr. 

135 

75 

85 

Burnett . 

3 

1.50 

2.50 

Bums  &  Co.  “A” 

Si's 

23)4 

26 

150 

do  ”B” 

21 

12 ',i 

16 

1.00 

Butterfly  Hose  . 

14', 

9 

10 

1.00 

Caldwell  Linen  . 

15 

13'i 

12 

1.00 

do  2nd  pref. 

16 'a 

16 

16 

0.10  Canada  Bread  . . 
0.60  Can.  Crushed  St. 
0.60  Can.  Floor  “B”. 
1.96  Ca.  Frs.  &  Fr  ‘A’ 
3.00  do  -B” 

0.80  Can.  Iron  Fdrs. . 
0.60  Can.  Machinery. 
. . .  Can.  Starch  . . . 
0.40  Cdn.  Bakeries  . 
0.75  Cdn.  Conv.  “A” 
do  “B” 

3.30  Cdn.  Cottons  . . . 
1.25  Cdn.  Fairb.-Mrs. 
8.00  Cdn.  Gener.  Elec 
1.50  Cdn.  Gen.  Secur 
. . .  Cdn.  Ice  Machine 
0.80  do  "A” 

4.00  Cdn.  Inger.-Rand 
. . .  Cdn.  Inti.  In.  Tr. 
...  Cdn.  Light  &  Pr 
. . .  Cdn.  Pr  &  Pa.  In 
1.50  Cdn.  Silk  Prod.. 

1.50  Cdn.  Tire  . 

1.00  Cdn.  Wallpr  "A” 
1.00  do  ‘B” 

1.50  Cdn.  W'irebd  "A” 
0.60  Cardy  Cor.  “A” 

0.60  Cassidys  . 

1.50  Catelli  . 

0.75  Celtic  Knitting.. 
8.00  Central  Can.  Ln 
1.00  Chart.  Trust  . . . 
0.25  Chatco  Steel  . . . 
0.75  Chateau  Gai  . . . 


1.50  25  Abitibi  2nd  ...  20)4 

i.OO  105  Acadia-Alt.  ...  103)2 

.00  26%  Aluminum _  26% 

1.25  54  Anglo-Cdn.  Tel.  46)2 

1.50  105  ‘Argus  Corp.  . .  77 

1.60  NC  ‘Ashdn  Hd.  "A”  13)4 

1.50  103  Ault  &  Wiborg  103)4 

1.50  NC  Auto  Elec.  “A”  7'% 

.00  NC  Belding-Cort.  .  170 

.00  '  21  Belgium  Glove.  16 

.00  NC  ‘Bert.  (Jhn)  ‘A’  18 

.00  NC  Biltmore  "A”  .  14  )a 

1.50  NC  Bowes  “A”  ...  9 

.30  26 ’.i  Brant.  Cord...  10 

1.93%  26%  ‘B.A.  Oil .  26% 

.75  105  B.C.  Elec .  90 

.00  103  do  .  100 

.75  NC  ‘B.C.  Pack.  "A”  12 

.00a  105  B.C.  Pulp  &  Pp  132 

.00  102%  ‘Brown  (bo.  ...  92 

.50  NC  Caldwell  Ist  ..  32 

.50  103  Canada  Br  1st.  103 

.30  NC  Canada  Cem.  .  29)* 

.60  NC  Can.  Ir.  Fdrs..  14% 

.50  103  Can.  Safeway.  98 

.00  NC  Can.  Starch  ..  97% 

.50  52)2  Can.  S.S.  Lines  33% 

.25  27  Can.  Varnish  .  21 

.00  NC  ‘Can.  Wire  ‘‘A”  80 

.00  105  Cdn.  Bronze  . .  105 

.00  NC  *Cd.  Cr  &  Fy  ‘A’  15)3 

75  40  Cdn.  Celanese  .  39 

00  26  do  .  23 

20  NC  Cdn.  Cottons  .  26 

00  NC  Cdn.  Fi-Mor.se.  132%. 

;>0  103  ♦Cdn.  Food  Prd.  7b 

00  N(.^  •  do  “A"  11 

00  NC  Cdn.  Industntj.s  174 

00a  105  Cdn.  Inti  Inv..  98 

00  NC  Cdn.  Oils .  152 

00  105  do  101%. 

00  103  do  .  81 

52%  Cdn.  P&P  Invst  10%. 

no  10)  Cdn.  Utilities  .  99 

no  NC  Cas.sidy's  .  112% 

Omvri'liMr  N(!  Non-Cal!aMr.  .»  -I'lus  t 

-Callable  for  binking  fund  at  20.  s — S 


2%  3 

9)i  11)3 

12 

25)4  26 


lit  l!MK 

ll  .llllip 

High 

Circle  Bar  .  10 

do  "A”  19% 

Cinanzo  "A". . . .  1.25 
Claude  Neon  . .  .50 
Cochrane  Dunl. .  8 

Collingwood  Trm  8 
do  Pfd.  8 

Conduits  Nat.  .  6)4 

Cons.  Diver.  Pfd.  16 
do  "A”  .45 

Cons.  Lithograph  28 
Cons.  Press  "A”  10 

do  ‘B”  2)2 

Cons.  Tex.  Mills.  24 
Corrug.  Pap  Box  20 

Craig  Bit .  5% 

Crain  Ltd .  8% 

Crown  Cork  ...  37 

Crown  Trust  . .  118 
Crows  Nest  Pass  53% 
David  &  Fr.  "A”  32 
do  "B”  11 

Davis  Lther  “B”  11 

de  Haviland  ....  24  ',4 

Disher  Steel  ...  4 

Dom.  &  Anglo...  Ill 
Dom.  Textiles  ..  8% 

Dom.  Electro.  . .  6 

Dom.  Fabrics  . .  14 

do  2nd  pfd.  27 
Dom.  Malting  .  .  24 

Dom.  Scottish  .  5% 

Dom.  Scottish  .  5% 

Dom.  Squre  Bldg  55 
Donnell  &  Mudge  12 
Donohue  Bros...  19)4 
Dryden  .  27 


lUlll 

June  Ciiri'piit 
I.OW  Prirp 


East  Kootenay 

1.00 

1.00 

1  1.00 

Eastern  Theatres 

25 

23 

1  0.35 

Easy  Washing.. 

18 

21 

j  3.70 

Econom.  Inv.  Tr. 

43 

40 

1  1.00 

Enam  &  Heat. . . 

17), 

15 

0.50 

Equitable  Life  . 

12 

10)2 

1  •  •  • 

Fairchild  . 

1.00 

.80 

Fibre  Products  . 
Fittings  Ltd.  . .  . 
Flash  Fasteners. 
Fleury  Bissell  . 


36)2  35% 

114  115 


5%  14 

98)2  105 


3%  5 

3%  5 

53  56 

5 

15% 

11%.  16 


8%  8)4  ■ 
7%  7%  ! 


lit 

CHS 

FHt) 

(1 

Jiint) 

Jutif*  ( 

iHircent 

High 

l.ow 

i’ricc 

Hinde  &  Dauch. 

20', 

15 'i 

17 

Holden  Mfg.  "A” 

4'- 

8 

do  "B” 

4', 

4'a 

Holt  Renfrew  . . 

Horner  "A”  . . . 

8% 

7 

<•% 

Hotel  de  La  Salle 

14 

15 

14 

Hub.  Felt  "A” . . 

23'* 

15'* 

2 

do  Com... 

6 

3 

14 

Huniebrstn  Shoe 

22 

18 

21 

Hunt's  "A”  .... 

9% 

6% 

(  */8 

do  ”B”  _ 

9% 

7*2 

7’g 

Huron  &  Er  Mtg. 

113 

110 

117 

Hydro  Elec.  Sec. 

3% 

2*^* 

2'; 

Imperial  Varnish 

17 

16 

16 

do  Pfd. 

31 

31'% 

30% 

Ingersoll  Mach. . 

9 

7 

7'* 

Inter-Citv  Bak.  . 

16'4 

15 '2 

12 

Intercolon.  Coal. 

27 

21 

27'- 

Inti.  Bronze  Pdr 

11', 

4% 

6 

do  Pfd 

11'- 

IS'a 

17 'i 

Inti  Coal  &  Coke 

.35 

.22 

.25 

Inti  Paints 

13 

8', 

6', 

do  Pfd 

27', 

25 

22 

Invest.  Found.  . 

8’* 

8 

10 

Jam.  Pub.  Serv. 

13 

12'2 

12'.- 

Journal  Publish.. 

14 

14 

13% 

Kelvinator  .... 

27 

29 

32% 

Lambert  (Alf)  . 

9% 

7'a 

9'2 

Langley’.s  . 

1.60 

1.40 

1.40 

Law  &  Jones"A” 

18’- 

17'- 

do  "B” 

.  , 

10 '2 

10 'a 

Levy  Bros . 

4', 

5 

5 

Liniisay . 

12 

13% 

10 

Loews  Theatres 

72 

70 

70 

London  Hosiery 

7 

5 

5', 

MacKinnon  Steel 

8 

7*.> 

7 

MacLaren  P  &  P 

43 

34 

37 

Mailman  . 

15'- 

17 

Maple  Leaf  Card 

26 '2 

13', 

15'- 

Maritime  Tel.  . 

21 

17% 

18 '2 

Appa  rent 
Anniifll 
Div. 

0.80  F 


2.00 

Ford  “B”  . 

26% 

25 

25  )i 

For.  Pwr.  Secur. 

.25 

.20 

.10 

do  Pfd. 

4)i 

4 

5 

0.75 

Freiman  . 

9)4 

6% 

9 

1.00 

Gen.  Prod.  "A” 

17 

17)4 

25 

1.00 

do  “B” 

17 

17)4 

22  )i 

1.00 

Gord.  Mackay  “B”  20 

20'/, 

19% 

0.60 

Grand  &  Toy. . 

13 

16 

16 

1.25 

Great  West  Coal 

15)4 

16)^ 

23 

0.60 

Great  West  Felt 

12  )i 

7 

6 

Great  West  Sad 

12), 

8 

10% 

Maxwell  Ltd . 

McBrine  .  18' 

McCabe  Gr.  "B”  6 

Melchers  .  5  •' 

do  Pfd.  13 

Mica  Co . 

Midland  &  Pac. .  16 

Mitchell  (J.S.)  .  83 


Paton  Mfg.  . . . 
Paul  Service  . 

Penmans  . 

Peoples  Credit  . 
Photo  Engr.  . . 
F*wr  C.  2nd  Pfc 
Purity  Flour  . 
Que.  Pulp  Pfd.  . 
Que.  Tel  “A”  . 
Quinte  Milk  “A’ 
do  "B” 

Regent  Knitting 

Reitmans  . 

Reliance  Grain  . 


do  "B” 

Robertson  (P.L.) 
Robinson  Cotton 
Robinson  Little 
Rolland  Paper  . . 
St.  Lwr.  Flour  . 
Sangamo  .  . . . 
Sarnia  Bridge  . . 

Scythes  . 

Sherwin-Wms  . . 

Silknit  . 

Simon  &  Sons  . 

Slater  Co . 

Std.  Clay  . 

Std.  Radio  “A”. 
Stan.  Brock  "B” 
Stan.  Brock  "B” 
Sterling  Coal  . . 
Sto’ll  Screw  “A” 
do  •B’ 

Stuart  Oil  Pfd.. 
Supertest  Pete.. 
Taylor  Pearson  . 
Theatre  Prop.  . 
Thrift  Stores  . . 
Tip  Tp  Can.  "A” 
Tip  Top  Tailors. 
Tooke  Bros.  . . . 


1.50 

Modern  Contain. 

12 

14 

14'* 

Modern  Tool  . . . 

6% 

4 

4 

1.66 

Monarch  Knit  . 

15)* 

11  '2 

9',- 

0.50 

Monarch  Mtge  . 

6 

9 

Mtl.  Island  Pwr 

.66 

.15 

.20 

1.56 

Mtl.  Refriger.  . 

24 

30 

37 

2.00 

Mtl.  Telegraph  . 

46 

50% 

Greening  Wire..  5 
Hahn  Brass  ...  9 

do  Pfd.  19% 

Hamilton  Cotton  15 

Hartz  "A” . 

Hayes  Steel  ....  34 

Hendersbot  Ppr.  13)4 
Hillcrest  Coll . 


Morrison  Brass  . 
Mt.  Royal  Rice. 


Nat.  Trust  .... 
Nfld.  L  &  Pw’r. 
N.S.  L.  &  Pwr. 
Nuclear  Ent.  . . 


do  P 

Ont.  Loan  . . . . 
Ontario  Steel 


23)* 

20)4 

22 

30 

30 

31 

25 )  2 

27 

28 

15 'i 

17', 

i9% 

18 

20'.* 

14)4 

10 

10), 

.00 

.50 

.25 

14 

12 

8% 

. .  120 
..  18% 


PAST.  COMMON  AND  PARTICIPATING  STOCKS 


do  "B 

United  Distill. 
United  Securit. 

Viau  . 

Viceroy  Mfg.  . . 

Waterous  . 

Western  Grain 
Western  Groc. 

Wilsil  . 

Wilson  (J.C.)  . 
Windsor  Hotel 
Woods  Mfg.  . . . 
Wool  Combing 


Jiiiir  Citrrrnt 

Vi/'ld 

1  .t»w 

27 

31 

64% 

to 

4.60 

35  )g 

39% 

5.03 

7 '4 

8 

5.98 

12% 

14 

5.71 

16)4 

21'« 

5.65 

16'- 

20’* 

9.88 

20 

22 ’2 

8.89 

48'2 

68 

5.88 

6 

9 

20 

23 

4.35 

3% 

5'- 

24 

27 

3.76 

40'2 

46 

3.91 

33'a 

41 

7.93 

12% 

16'2 

4.85 

9'* 

12'2 

8.00 

45)3 

60 

7.50 

11 

12 

5.00 

16)* 

17 

5.88 

6.00  9.35 

2.67 

14% 

17 

4.71 

4 

9 

22'4 

24  ■"■* 

4.92 

16', 

22 

5.68 

8)2 

9% 

6.16 

6 

"  *4 

3.45 

24 

28'% 

6.96 

21% 

27'a 

7.27 

18'- 

20 

5.00 

17 

19'- 

6.16 

107 '2 

118 

5.08 

.41 

.44 

5 

7% 

6.45 

9 

12'- 

8.00 

18 '2 

24% 

7.58 

14% 

15 

5.34 

79)* 

90 

4.44 

80 

91 

4.39 

26  )i 

30 

5.34 

.25 

.15 

t  -  - 

9'2 

13% 

3.64 

18% 

24 

6.25 

17), 

22), 

... 

5  V* 

7'a 

8.00 

14 

15 

6  66 

23% 

34% 

6.98 

38)4 

50 

7.50 

22 

25 

4.00 

30% 

35 

4.00 

1% 

2% 

41 

48 

4.16 

20 

20% 

3.86 

23’* 

26 

3.84 

25  k* 

27% 

3.62 

28)2 

31% 

3.78 

25 

27 

3.70 

34% 

38 

3.68 

24% 

27'* 

3.67 

35% 

39'* 

3.57 

1!*4S 

1!14!1 

June 

JiiiiH  t'.m'r/*,it 

High 

l.o« 

I’rioe 

20 

19 

19 

17'2 

15 

15'a 

65 

59'- 

55'* 

5'2 

4  '- 

4'- 

28 

25'- 

22 

i  57 

51 

53 

10% 

6'2 

7 

19'* 

16 

22 

12 

8% 

8% 

’  9 

9'* 

2'2 

,*5 

3 

27 

25 

24 

,  17'A 

14 

12 

25 

16 

20 

8 

5'- 

6 

20 

33  )i 

28 

27 

111 

12'* 

45 

42 

43 

11'- 

•  9 

10 

ll'a 

9 

9'- 

13'3 

6’- 

31 

20 

21 

lO's 

10 

10% 

14 

6 

6'* 

15 

15% 

15 

26 

16% 

21 

16'* 

14’a 

14 

23 

19% 

30 

25'* 

30 

10'’h 

13 

5'- 

3 

4  '- 

5'a 

4% 

4% 

5'- 

4% 

4% 

10 

9% 

8 

19 'a 

17 

17 

3 

3 

3 

21 

20'* 

16 

48 

12 

50 

5'* 

4’- 

>5'% 

5 

2'a 

4 

17 

14'* 

14 

9 

9 

21 

18'* 

18 

7’* 

4'* 

4  '- 

12 

9'* 

10'- 

172 

161 

167 

11 

9 

9% 

12 

10'% 

11'* 

101 

100 

102 

15 

17 

23  )* 

15 

17'i 

23 

8% 

5 

8% 

38% 

30 

32% 

38 

28 

25 

18 ‘4 

22 

25 

21'- 

12 

11 

22 

26 

28'* 

11 

10'* 

10% 

12% 

8'- 

6 

Ciirrenl 

Yield 

1  Dlv. 

Call 

IVioe 

'  f> 

Bute 

Priic 

20)4 

7.41 

0.50 

11 

Chatco  Steel  . 

103  )i 

4.83 

5  %  ‘/z 

21s 

Cinzano  . 

26'i 

3.77 

0.80 

NC 

‘Cochrn-Dun  ‘A’ 

46% 

4.84  ! 

1.20 

26% 

do  Pfd. 

77 

5.85  1 

6% 

‘Commerc.  Ale. 

13% 

4.53 

1.66 

22 

Cons.  Textile  . 

103)4 

5.53  1 

5.00 

105 

Corrug.  Paper. 

6.66  0.50  10)-s 

4  11  1 1.50  NC 

6:25  1-50  25 

555(5.00  110 
6.90  I'SOa  27% 
5.55  1-75  37)4 

13.00  52)4 

3  50  1.40  NC 

5  28  5.00  105 

4  00  2.50a  52)2 

6  25  :  1  00  25 

5.30  I  7  00  NC 

6.52 '1.50  105 

^•69  ^05 

tJJjlOO  NC 
III  1.00  NC 

^•"7  1.00  22)4 

1.04  26 

6.50a  108 
0.50  10.20 
!  0.60  NC 
;  1.00  20 
i  ll ;  4.75  102e 


9.u9  1 2.00 


5.05  2.00  52 

6.23  0.292  NC 


Craig  Bit . 

‘Davis  Lthr  “A” 
Disher  Stl  “A” 
Dom.  %  Anglo 
Dom.  Coal  . . . 
Dom.  Dairies  . 
Dom.  Fab.  1st. 
Dom.  Glass  . . . 
Dom.  Malting  . 
Dom.  Scottish. 

Dom.  Tai' . 

Dom.  Textile  . 
‘Donnacona  ... 
‘Dnl  &  Mdg  "A” 
East  Kootnay  . 
Edy  Ppr  "A”. . 
Empr  Brs.  "A” 
Esmond  Mills  . 
Estabrook^  . . . 
Federal  Grain. 
Fibre  Products. 
‘Fitgs  Ltd.  "A” 
Fleury  Bissell  . 
Fraser*  Cos.  .. 
Freiman  . 


102e 

Gair  Co.  of  Csin 

92' 

110 

Gatineau  Pwr.. 

104 

110 

do  . 

no 

100 

General  Prod.. 

105 

Gen.  Stl.  Wrs. . 

163 

53% 

Goodyear  . 

52 

NC 

Gord.  Mcky  ‘A’ 

10 

NC 

‘Grafton  “.V'  . . 

19' 

52  )i 

Gt.  Lks  Pp.  ‘A’ 

37' 

NC 

‘Gt.  Wst  Felt.. 

6' 

105 

Hendersht  Ppr. 

NC 

Holt  Renfrew  . 

166 

52 '  - 

Howard  Smith. 

45' 

NC 

Imper  To.  6'-  . 

7' 

ll's.  1, 

psiyinj:  oniv  ti.no.  c 

In  i 

;  Gri^at 

kVest  Felt  preferred 

not 

Ciin-ciil  vii'lil  I  Div. 

I’rice  i  Hull’ 

6%  7.40  ;  1.00 

2%  2.00  5.00 

14  5.71 '4.25 

23  >4  5.11  1.25 

4%  ...  i8.00 

18  5.55  I  4.50 

95  5.26  I  4.00 

8)2  5.88  I  7.00 

23  6.52  1  4.00 

21  7.14  I  3.00 

99  5.05  i  7.00 

19  7.90  7.00 

18%  9.34  I  .  .  . 

54  5.56  1.50a 

3514  3.9.‘  6.50h 

101  4.95(5.000 

46  5.44  0.80 

21%  4.65:0.50 

171  4.09:5.00 

90  5.00  6.00c 

9 '4  10.51  I  0.70 

41  .  .  .  i  1.25 

16)4  6.16  0.60 

20)4  4.94  I  4.00 

15 '2  6.45  1.00 

19)4  5.34  4.50 

123  5.28  1.50 

8%  5.72  7.00 

11%  5.22  7.00  : 

...  I  1.00 
97%  4.87(4.75 

90  5.00  1.75  : 

92%  4.32  10.60  : 

104  5.29  1 1.50 

110  4. .55  0.60  : 

...  5.00 
103  4.86  0  35 

52  3  84  6  00  : 

10  10.00  4.50  : 

19)2  5.13  4.00  ; 

37%  6.71  7.00  ] 

6',s  8.16  7.00  1 

.  . .  i  5.00  ■ 

100  ...  1.40  1 

45'  .  1.39  6.00  1 

7'*  4.03  6.00  ] 

In  p— C.allablf 

.  not  converiible  after 


25  %  do  . 

105  Ind.  Accept.  . . 

104  do  . 

27'2  ‘  do  . 

NC  Intercol.  Coal. 

103  Inti.  Metl  Ind.. 

107f  Inti.  Milling  . 

120  Inti.  Nickel  . . 

115  Inti.  Pape.-  ... 

52)4  ‘Invest.  Fnd.. 
NC  Jam’ca  Pb.  Srv 
NC  Lk-of-th-Wds  . 
110  ‘Langley’s  Ltd.. 

25 ’2  Legare  . 

110  Lindsay  . 

105  Lond.  Cdn.  Inv. 

NC  ‘Lon  Hos.  “A”. 

NC  ‘MacMl.  Ex.  ’A' 

103  Mailman  . 

105  Manitoba.  Sugr 

NC  Maritime  Tel.. 

30  *Ma.ssey-Harris 
NC  ‘McC’be  Gr  “A” 
102)2  McCoIl-Front. 
NC  ‘Mod.  Cont.  "A” 
103  Monarch  Knit.. 

30  Mont.  Refrg. .. 

NC  ‘Moore  Crp  "A" 
NC  *  do  "B" 

26%  Pfd. 

104  Morg.  (Hnry) 
NC  Nat.  Brew.  . . 
NC  ‘Nat.  Drug  . .  . 


Vii-ld  (  Div. 

Italp 

3.84  4.00 
5.05  3.50 

I  1.60 

ttl  100 

‘•77  12.50 

I  1.00 

'4.25 
•l-O®  4  25 

I  2  00 
6.oo|J;°o 

4  83  i  7.00 

B  00  :  2.40 

5  80  i 
758  1 1-25 
8  42 ' 2  00 
™  0.55 

5  2§  I  7-00 

5  94 

3  81  I  2  00 

S  5-00 
6.49  If  00 

J25'S 

5  29  1  0-60 

0.50 
2.43  I  2.00 
1.60  0.50 
3.74  14-50 
4.75 ' 7.00 
4.07  I  2.50 
5.28  1-50 
5.26  1  3.00 


Current  Vielii 
I'rire 


Price  Bros.  . . . 
Purity  Flour  . . 
Regent  Knit.  . . 
Reitmans  .... 
‘Robertson(PL) 
•Robs.  Ltle  "A” 
Rolland  Paper. 
Saguenay  I^t. 
St.  Lwr.  Cr  1st 

‘  do  . 

St.  Lwr.  Flour 
St.  Lwr.  Pp  1st 
do  2nd 

‘Scarfe  “A”  . . . 
Scythes  &  Co.. 
Shawinig  W'&P 
‘Shea’s  Br  “A” 
Sherw.  Willms 
Shirriff’^  Ltd.. 

Silknit  . 

Silverwd  W.st . 
Simon  %  Sons. 

Simpson.s . 

Stand.  Chem... 
‘Stnly  Brck  ‘A’ 
‘Stovell  Press.. 

Tamblyn  . 

‘Tylor  Pr.  &  Cr 
Tradrs  Fince.. 
Tuckett  Tob  . . 
‘Twin  City  ... 
Untd  Corp  "A" 
Utd  Fuel  "A” 


NC 

‘Nat.  Ho.s.  “A”. 

21’* 

2.82  !  5.90 

100 

Viau  . 

101 

1.95 

104 

Neilson  (Wm.) 

103% 

4.8.5  !  1.25 

2V 

Vii'g.  Dare  .. 

19 

C.,5S 

5% 

North  Star  Oil 

5% 

6  22  '  0.80 

NC 

•Waterous  “A". 

lO’a 

7.62 

105 

NS  Lght.  &  Pr. 

110% 

5.42  140 

NC 

West.  Grc.  Pfd 

31 

4.52 

105 

do  . 

. . .  2,00 

NC 

do  “A” 

33 

6.06 

1  05 

do . 

. . .  T  OO 

NC- 

West  Kootenav 

172 

4.06 

NC 

Ogilvie  Flour  . 

170 

4.10  4  50 

104 

We.ston  (Geo.) 

lOO's 

4.49 

NC 

Ont.  Steel  Ptil. 

.  .  .  5.00 

10.5 

Winnpg  Elec. .  . 

99 

5,0.'. 

103 

Ottawa  Pwr.  . 

103% 

4.83  7.00a 

no 

W’ood,  Alex  Ist 

112 

6.25 

NC 

Paton  Mfg.  .  . 

26'* 

5.33  0.40 

NC 

■York  Knit  “A” 

fi'. 

6.10 

NC 

Penman.s  . 

.  .  .  1.50 

27', 

Zellcr.s  . 

28  % 

5.21 

110 

Pwr.  Cot  p)  Isl 

io'j'a 

5.48  1.25 

•26'* 

do  . . 

25% 

4.86 

Reference  Notes 

Earnings  —  Tiic  ainotmt  earned 
per  share  in  the  latest  fiscal  year. 

Apparent  Annual  Dividend  — 
These  rates  are  bas^d  upon  the 
trend  of  dividend  paynents  and 
the  apparent  intentions  of  the 
director.";  including  extra  divi¬ 
dends.  bonuses,  and  allowanees  for 
irregularity  in  payments.  In  many 
cases  there  is  an  ele.ment  of  judg¬ 
ment  which  may  not  always  be 
borne  out  by  subsequent  action  if 
conditions  change. 

High  And  Low  —  The  high  and 
low  prices  are  not  necessarily  the 
absolute  .highe.it  and  lowest  prices 
;  in  the  past  year.  Rather  they  re- 
I  iate  the  movements  of  (he  indivi¬ 
dual  stocks  to  the  general  move¬ 
ment  of  the  market.  The  market 
reached  a  peak  in  June  1948  then 
declined  irregularly  but  steadily  to 
June  1949.  Since  then  it  has  been 
rising.  Prices  on  each  stock  arc 
shown  for  the  month  in  which  the 
market  started  down  ,.'nd  the 
month  in  which  it  started  up  again. 
Thus  the  performance  of  a  stock 
during  a  bull  or  near  swing  of  the 
market  can  easily  be  compared 
I  with  any  other  stock  or  with  the 
j  market  average. 

Current  Price  —  The  last  sale 
price  during  the  week,  or  if  no 
sales  took  pl.ice,  the  current  bid 
or  asked  price. 

Participating  Shares — All  shares 
■which  have  any  privilege  of  parti- 
I  cipation  in  dividend  payments  with 
I  another  class  of  shares  arc  in- 
I  eluded  with  the  common  stocks  ' 
I  whether  or  not  any  participation  ^ 
I  dividends  are  being  paid. 

Convertible  Stocks  —  All  pre- 
:  ferred  stocks  which  arc  convertible  : 
into  another  class  of  shares  are 
j  marked  with  an  asterisk.  • 

Dividends  In  Arrears  —  No  yield  I 
is  computed  on  preferred  shares 
which  have  arrears  of  dividends. 

I  INVESTMENT  YIELDS 
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Canadian  Active  Bond  Prices 

Government  Bonds 


Hiffh 

Caw 

Province— 

Int. 

R*t«  Du, 

Maturity 

Bid 

Aakad 

H(1*4 

Dom.  of  Can. 

:i  J  Dij 

.III. 

13. 

ini'4 

102)4 

HHI»4 

Dom.  of  Cull.  H. 

;i'4  E  .\ 

Eel). 

I, 

195U 

160% 

100% 

lUx'l",* 

10(1 

Dom.  of  Can.  C.  D. 

.'I'*  I  .\ 

Eeb. 

1, 

51-52 

1611 

103% 

I  .4 

1(12 

Dom.  ol  Can . 

;t  .M  .s 

Mar. 

1, 

5J-.'.4 

I0.T4 

10.1% 

I  ()(>■« 

HMH'. 

Doin.  of  Cun . 

.1  J  D 

Ju. 

1, 

5()-.')5 

100% 

101)4 

1(M> 

Hrj( . 

Dom.  of  Can . 

:i  .M  X 

X/»v. 

1, 

5.1-56 

iii:i<4 

losy* 

l(M')’\ 

Hl(»>(, 

Dom.  of  Call . 

;i  M  N 

Mar. 

1, 

1957 

103% 

102% 

in.S’(t 

HM»-‘4 

Dom.  of  Can . 

.1  J  D 

Jii. 

1, 

.'i.l-.’iS 

lOJtk 

102% 

1 0.'i 

Dom  of  Can . 

a  .1  J 

Jail. 

1, 

5(i-.'»9 

10.1)4 

10.3% 

10.'. 

HID.. 

Doni.  of  Can . 

.1  J  D 

Jii. 

1. 

.iT-ao 

io:i 

103  •54 

Kijt’'’; 

KMH, 

Dom.  of  Can.  .... 

.1';  J  1) 

Jii. 

1. 

.vC-Gt) 

10.'t% 

104% 

IlMl 

Dom.  of  Can . 

.1  M  .SI5 

Perpetual 

102% 

hi:. 

HMI 

Dum.  of  Can . 

.■i  F 

Feb. 

1. 

1963 

16.1 

■io.3% 

hi:. 

HH) 

Dt.ni,  of  Can . 

;i  M  X 

.\Iir. 

1, 

i9r.:i 

lO.'t 

103% 

HM>’'i 

Dom,  of  Can.  . 

I  ■'i  ,M  X 

Xi)v. 

1, 

ri.'.o 

100 

100% 

IOI"t 

H(U 

Doni.  of  Can. 

:i  .M  s 

Sept. 

1, 

C1-6C 

lOJ 

103% 

in.T 

07«.. 

Railway  and  Novigatian  Bands 

Can.  .Slenmiihlnx  ..  .T'a  M  Si:>  Mar,  ir>, 

99'i 

101% 

HM|i  . 

J<)7»- 

t.uii.  Slediiishlr.*  .. 

4  G  DI.I 

Dec. 

n. 

1966 

loor. 

102)4 

HHS 

( jiii.  Pacific  Illy  . 

3%  E  Alj 

Eeb. 

15, 

1951 

101% 

CTi^ 

HX 

H)Dv 

G.  P.  It.,  4  Perp. 

1:  N.  K  (D.  G.i  .. 

4'i  M9CXI 

Sept. 

1, 

1 9.-/1 

no 

114% 

EG"' 

1t«‘i 

C.  N.  It.  (D  G.i  . 

JDCSCNLJu. 

15. 

11155 

122 

10:. 

C.  X.  It.  II).  t/.l  . 

,V4  ADI  CNLOct, 

1, 

19611 

11.'. 

HID  . 

jop; 

C.  X  11.  (D.  G.)  .. 

^  J.M5  C 

Jan. 

1959 

101  <4 

ioi'A 

HCJ’a 

!»♦)  S 

C.  X.  II.  (1).  G.)  .. 

.1  j.i.’i  r 

Jan. 

.1. 

1966 

102% 

103% 

lOU 

!)!) 

(•„  X.  It.  (D.  G.(  .. 

3';,  M-S15  G 

Sept. 

15, 

iimii 

100'* 

101 

Provincial  and  Municipal  Bonds 

The  following  quototiono  nre  furnieherf  hy  Tho  Iityeif nient  Deolero  Atoocintion 
of  Canida 

Bid  Aeked  Province—  Rate  Maturity  Bid  AliiaA 

Hii.im  i.Mlierla  .  1  J""®  Iw"’!? 

Ki'.i.a:.  US. (HI  .Vlliei-ta  .  V  ■•'.'o  1  June  19/ J  J.'f-ir 

1 1.'.. hi;  !(i.‘i..'>()  llrillsli  (.xlumliia  ...  o  1  Sepl.  1953  lt>.>./._> 

KW.T.'i  li'!i.ll0  llrilieh  Coliiniliia  ....  i' j'o  23  Jan.  19fi9  l.l0./.> 

I(l3..'i(l  117.(111  llriti-ih  Culuniiiia  ...  .'I'n  I."!  I>cc.  19ti()  99.00  l"J-?5 

ll.I.IMI  Miiiiltolia  l.'i  Deo.  ■  1906  94.5(1  98.._>0 

1113.0(1  91.00  New  Brunewivk  .  3'o  1  Mar.  llMil  9l..i0  9r)..i0 

130.. M1  111.00  xNew  Brunswick  .  ('...^0  1.5  April  1961  121.00  I'JO.OO 

IIX.OO  IIX.IH)  Nova  Scotia  .  2  Nov,  1956  99..'i0  192..>0 

loil.oil  100.00  Ontario  .  3'n  1  Sept.  lO.I.-i  1IH)..'>0  103.50 

13(1.00  117. .50  Ontario  .  t'-.-"e  15  May  196/  129.50  1.34.50 

lon.no  91.00  Ontario  .  '-’■'1^5  l.'i  July  1975  91.75  97.7.'> 

100.00  91.00  Ont.  IIv/iro-KIccl.  T’.  1  Oct.  1968  95..'>0  98..>6 

102., 'iO  92.00  I’l'ince  Edward  Ivland  il' /■  1  May  19.58  98..50  1U1..50 

11.5  00  106.00  Ouehcc  .  ,''e  1  Aug.  19.58  1  08.00  111.00 

103.. 50  98.00  Uneliec  .  il' /i  1  F>i>.  1962  99..50  102.50 

101.75  8;i..50  Saskatchewan  .  t'5  1  Aiig.  1960  99.00  103.00 

114.50  89.00  Saskalehewan  .  .5'i>  1  Aug.  1958  105.00  110.00 

MINICIPAI. 


:;.(io  101 
11.00  101 

.80  13 


16'4  6.06 
43%  5.70 


(Supplied  by  Oswald 


’  .\Inniiniiiin  . 

liic.,  E.vira  . 

Batliui'sl,  “A”  . 

Inc.,  Pixlra  . 

B.  C.  Power.  . 

British  Aniericaii  Oil 
Brazilian  Tracllon 

i  Ueli  ,  Telephone  . 

I  Beldlng  Corticclli  ... 

:  Biiildiiig  I’rodiicIs  . . 

Can.  Breweries  . 

(!an.  Br/)iiz/*  . 

C. iii.  Cclaiii-se 

'  Can.  Converters.  . 

I  Can.  (ioltoiis 

1  liic..  Extra  . 

I  Can.  Doni.  Sugar 
!  Can.  KorKiiiK.  "•(” 

I  lian.  I-(irri»n  Inv. 

I  tan.  Malting  . 

Inc..  Extra 

I  tan.  Steanisliips  .  .  . 

I  tan.  Vinegars  . 

I  Inc..  Extra  ..  .... 

I  ('.an.  Westinglioiise 

I  tun.  (ilass  . 

tons.  Snieltcrs  ..... 

Inc..  Extra  . 

!  t/H'kshull  . 

('.row  11  (iork  . 

Dnni.  Bridge  . 

Inc.,  Extra  .  . 

n.iin.  I'oiiiidrics  .  .. 

Doin.  Glass  . 

I  Inc.,  Extra  . 

Doin.  'I'/-xtile  . 

Inc..  Extra  . 

!  I'anioiis  I’laycrs  ,  . . 

I  poll  ndal  inn  . 

I  Inc..  Extra  . 

Hudson  Bay  . 

Iinix'iial  Oil  . 

:  [uiperial  Tobacco  .... 

'  Inc..  E.\ti'a  .... 

International  t/ial 
I  *lnt.  Nickel 

i  Inc..  I'.xti'ii  . 

,  lilt.  I’ele  . 

'  iaike  of  the  Woods  . 

I.alialt  . 

f.ang.  J.  .\ . 

I  l.aiira  Secord  . 

Maclai'cn  I’apor  ..... 

(  Inc..  Extra  . 

;  M/)Isoll 
I  Inc.,  lixira 

j  National  Bi  eweries 
i  National  Steel  tar 
I  Inc..  Extra 

!  Noranda  . 

;  Ogilvie  .  .  . . . 

I  Ontario  Steel 
I  Ottawa  I..  H  A  P.  . 
Pcnnians  . . 

Powell  Uiver  . 

]  Price  Bros . 

:  Oneliec  P/ixver  . 

!  SI.  l-awreiicc  Hour  . 
."tiiawinigan 
Steel  of  tanada  .... 
Inc.,  Extra 

Soiithain  . 

j  S/)nthern  Can.  Power 
,  Waliasso 

:  Walker  Goodorhain 
Wilsil  . 


I  PREFERRED 

;  Abilibi  .  '  59 

(  .\nglu  Canadian  ....  '2.25 

lielding  Corticelll  ....  7.1111 

Can.  Bronze  . .  5.UU 

Can.  (ienient  .  1.30 

Call.  Steamships  ....  2.5(1 

(.an.  Cutluiis  .  1.20 

:  Can.  Industries  .  7.oH 

Can.  l-'airbaiiks-Moi se  6  nil 

Ouuiiiiiuii  Glass  -  l.til 

Ooliiiiiioii  Textile  ....  7  nil 

I  Gatini  aii  Poxver  .  5. HO 

General  .S'leel  Ware  .  5.HH 
Howard  Sniilh,  Pri'f.  2,HII 

,  imp.  Tobacco  .  29.9r. 

!  Imp.  Tobacco,  4)4  ..  I-OH 
I  Ind.  Acceptance  ....  5.110 

j.ake  of  the  Woods  .  7. ho 

I  Massey-Hurris  .  1.25 

i  .National  Breweries  ..  1.75 

Ogilvie  .  7. 011 

I  Ottawa  U  11.  &  P.  .  5.(01 

(  Penmans  .  6  H11 

’  Power  Corporation  .  6.00 

Price  Br/is  .  I  00 

Slierwiii  Williams  ...  T.oo 

Steel  of  C.aiiadu  .  3. (Ml 

Ine..  Extra  .  -t.oil 

S/nithern  C.an.  Power  6.00 
;  fiicketl  Tolmcco  ...  7.00 

'  West  Kootenay  Power  7.00 

^  BANKS 

Hank  of  (Commerce  .80 

'lie..  Extra  .  l.iot 

j  Bank  Can.  Natioiiale  .SO 

Bank  of  M/mtrcal  ...  .80 

I  Inc.,  Extra  .  100 

'  Bank,  of  Nova  Scotia  1.20 

j  liK'.,  Extra  .  l.'o 

!  Imiierial  Bank  .  1.20 

.  Hoyal  Bank  .  I  00 

i  Bank  of  Toronto  .  ..  1.'20 

Inc.,  Extra  1.10 


A  Urinkwater)  I 
Biv.  App.  VId. 
rale  price  P.C. 

2.10  53%  4.48 

2.90  .53%  .5.12 


1. 1)0  '28  5.71 

1.00  '26  3.SI 

2.011  19  l(l..53 

2.011  42%  4.68 

t'l.oo  170  3.53 

1.1)0  :I5  4,57 


Chnriotlelown 

Halifax  . 

Hull  . 

I.evis  . 

.Monrlon  . 

Montreal  . 

Ottawa  . 

Cliiebec  .  . . . . 
SI.  Boniface 
St.  John  . . . . 
'fhree  Bivers 
Vancouver  . . . 
Westmnunt  .. 

Windsor  . 

Winnipeg  .... 


3%  <3, 
4'.j)# 

3.  3)5, 


Maturity 

Bid 

Aikad 

1 

June 

1964 

100.00 

103..50 

1 

June 

1973 

109.25 

114.35 

1 

Sept. 

1!)53 

1(V..75 

135.75 

23 

Jan. 

1M6'J 

130.75 

135.75 

l.'i 

Dec. 

I960 

99.00 

102.00 

1.-. 

Dec.  ■ 

1966 

94.50 

98..-)0 

1 

Mar. 

1961 

91.50 

'.)n..')0 

1.5 

April 

1*J6I 

121.00 

1 '26.00 

2 

Xov, 

1956 

99.50 

in2..>a 

t 

Sept. 

I9.-.5 

I00..50 

103.50 

1.-. 

May 

1967 

129.50 

1.34.50 

15 

July 

1975 

91.75 

97.7.5 

t 

Dot. 

1968 

95 .5i) 

98.50 

1 

May 

19.58 

98.50 

101. .50 

1 

Aug. 

19.-.8 

108.00 

111.00 

1 

Eel). 

1962 

99.50 

102.50 

1 

Ang. 

1960 

99.00 

103.00 

1 

Aug. 

1958 

105.00 

110.00 

1 

July 

19.-.2 

99.00 

10.3.00 

1 

July 

1  !I52 

1o:i.(KI 

107.00 

1 

May 

19.V2 

103.50 

108.00 

1 

Mar. 

1954 

103.00 

108.00 

2 

Jnlv 

1951 

105.00 

109.00 

1 

Xov. 

1974 

92.00 

95.00 

1 

July 

1968 

10i.no 

105 .01) 

1 

(let. 

1950 

100.50 

103.50 

31 

Dee 

1977 

85.00 

90.00 

1.-. 

April 

1971 

122.00 

127.00 

1 

Xov. 

PI.'.O 

100.50 

103.50 

1 

.Vpril 

1965 

108.50 

11.3..50 

1 

May 

1954 

101.50 

10.5..-, 0 

31 

Dee . 

1975 

86.50 

92.50 

1 

April 

1961 

125.00 

130.00 

X— Payable  Canada  and  New  York,  r— Paxal)le  Canada,  New  York  and  Igtndon. 

UNLISTED  SECURITIES  ;  CORPORATION  BONDS 


(Supplied  by  Kippen  A  Co.  Inc.) 

Bid  Offer  ' 


\rjMlirt  Apt*.,  c;i)jn .  n.7:i  !  A!K»Mna  Out.  H.  B.,  5,  *;•»  88^  90i, 

B"i;lhaVn:0s  'r'-ir^A  V:'";  io:-:  ;  Acadia  .Ul^ttir  3V..  1965  101  104 

li.C.  yp«Jir  . .  '  As>nr.  Jrl.  &  |rl..  ola  *.  HiU 

I  H.  I'.  GiMMiriili  . .  17. IS.iKJ  A^alon,  3*o.  VJ6t»  . 

I  Drintim  IVtor,  Caiprt  ....  Ii4.11  Trlrphonr,  1073  .  HM**  io3» 

'  HritiHli  .VnHTiuHii  A>scc  7l.tM»  .  ..  ]  |p,||  ivirphoiiep  r»,  ...  J1H  ..." 

i  Hr«x*kvillc  Imst  .  .  H.  C.  I’.luolrir,  ,’{>4,  llMiT  ..  ti7  99 

Can.  Gi*n.  iHvustinml  17.<hi  17.7.")  |  h.  KI«vtri<%  1988  ..  102  104 

I  Chh.  liivi'slinriil  1‘iiml  .  4.8.')  .’i.’J.'i  |  n  lii»Ttiir,  3‘)4,  liHiU  ..  J92  104 

Can.  liivuNtors  .  8. (Hi  JkHii  <  .|||„,|j|  Clectrlu,  19R7  91%  ... 

C/in.  I.ifr  . o50.(iU  j  K.  hootrnay  J*wr..  *87  91  ... 

;  Can.  Motor  l.aiiip  .,  ....  JLMM*  I  lN>wpr,  Scr.,  6,  2(» 

'Can.  Starch.  Coni .  0.00  (Vatlnrau  J’ower,  3*4,  1970  101  108 

t  Can.  Iiulniinitv  .  It*-'***  - 1  (.n-at  l.akrs  I'wr.,  3*4,  *07  98U  ... 

'  Can.  I'iip  Insniaiu-r  .  19.(Hi  21.90  int.  Hydro  Elect.,  6.  1944  6(>  684 

'  Can.  West.  Nat.  (ias  ..  fH».(i(i  •  .  ;  Int.  Pipe.  4.  1970  ..  . l.X")  137 

!  Can.  West  Nat.  (la*.  Pfd.  18.2")  19.25  ;  |.o>\.  St.  I.AW.  Pr.,  *65  96U  9>9 

'  ('.anital  Wile  CIolli,  Pfd.  .  25.(10  ....  1  Maritime  Electric,  4*/4,  *56  lOOW  .. 

,  <!uwthi'a  .\pt..  Cnite  .  15. (Ml  ....  |  Mexican  I..  A:  Power,  ,5,  *5U  78 

A.  W.  Chase,  Lnits  .  53.0(1  50. (iO  Mexican  Electric.  5,  19.50  .  73 

City  (ias  A*  i:..  Coin .  1.50*  :t.(H»  I  4  _  lOOH  ... 

,  Colonial  Steamships  .  lt(>.(H»  122.00  Mt.  Island  Power,  a*  *57  10413 

j  Coniinercial  I'inance  .  17.00  1  Macl.aren  Que.,  3,  1909  ...  95  97L 


UTILITY  — 

Ahitlhl,  :d...  1907  . .  10|i 

AlKt'ina  Cent.  H.  B.,  5,  '59  88V 
Acadia  Atlantic.  3v4,  1965  101 


12  0.06 

12  7.91 

51  :t.7o 

21V3  O 


(It  10.90 

ct*.;.  5.9:5 


8(kOO  8H.00  '  Assoc.  'Jrl.  &  Tel..  5!a**.  112*4 

IJjrn  IS.OO  A\alon.  3*o.  1960  .  95*^  ... 

•*'•**'*  ••••  Bell  Telephone,  ,'i*i.  1973  •  101*4  103*4 

"t-hO  •  •  !  Bell  Telephone,  5,  I960  110 

f’L(iO  .  B.  C.  I’.lectiic,  ;D4,  P.M)7  ..  97  99 

17.00  17.75  I  H.  1:.  Electric,  1968  ..  102  104 

4.8.)  5.2.1  I  It  E.  Electric,  3‘)4,  mU  ..  J02  104 

8.(i0  Ji.oii  <^a„„da  Electric,  3*.i.  1907  91*4  ... 

r>15.(Mi  550.0U  j  E.  Kootenay  J*wr.,  3*11,  *67  91  ... 

I  i  '‘reinii  pf>wer,  Sec.,  6,  *51  20 

8. (Hi  0.00  (Vatineau  J’ower,  3*4,  197(1  lOI  108 

lO.on  - 1  (,reat  Cakes  Pwr.,  3*4.  *07  98*4  ... 

19.00  21.00  Int.  Hydro  Elect.,  6.  1944  60  68V4 

60. ((0  •  .  :  lot.  Pipe,  4,  1970  .  . 135  137 


II  3.97 
to*.'.  4.91 

20'-.  7.32 

20*;  9.75 
(il  '  6.51) 

23*5  4.20 

27  7.11 

2()*5  1.89 

5H  5.17 
41  4.8H 


,  Colonial  Steamships  .  110.00 

j  Coniinercial  I'inance  .  17.0(1 

!  Comniercial  Life  . .  9.00 

i  Confederation  I-ife  .  195.00 

I  Cons.  Div.  Stand.  Sec.  Pfd.  1.5.00 

I  Continental  Life  ...  .  44.00 

Crown  Life  ..  . .  320.00 

Cuban  Canadian  Sugar  5.25 

Detroit  Infer.  Bridge  .  .  IS.OO 
Dom.  of  Can.  (ieu.  Ins.  ..  2(H».no 

Dover  Imluslries  .  10.00 

llunlop  Tire.  Pref .  25.00 

Eastern  Bakeries  ......  2.0(1 

•  Eastern  'Irusl  21.0( 

j  Empire  T.ife.  25*'5  Pd .  17.0fi 

:  Esse.x  i’ackers.  Cf)m  . 

i  Essex  Packers.  Pref.  .... 

I  Excelsior  Life  . . 103.00 

l-’edeial  Foundry,  Com.  . 

(lalf  Brass.  Com.  .  ....  .30,00 

(tode?*icli  l•■,levalor  15.00  17. Oo 

(ireat  n  est  Cife  ..  1:55.00  I50.(»0 

Crnaranlee  Co.  of  N.  A.  ..  385.00  415. (Uf 
Ctiardian  Bealty.  Pref.  ..  .51.00 

Halifax  Insurance  ..  ...  12.75  i:5.75 

Homewood  ..  .  107.00  .... 

I  Hvlan.l  D;.irx'.  Pref .  .55.00 

1  Imperial  Cite  3.50.00 

!  Ingram  A*  Bril,  Pref . 10O.(m 

I  Int.  Holdings  . 7.25 

i  T.ainhton  Loan  .  80.00 

I  Lol)la\vs  Inr.  ..  ....  2((.50 

I  McCarthv  Mill,  “X**  .  7.0(f 

McCarthv  Mill.  “B”  .  2.25 

Mamifactiirers  Fife  . 310.00 

’  Midland  Proj) .  20. (-0 

j  Monaich  I  ifr  ..  125.00 

■  Montreal  C.  A  D.  Bank  .  D.(H» 

!  Morrow  Sv'rew.  Pref .  97.00 

Morrow  Srrc'v.  f!om .  2.3. 00 

Mtgc  Discount  Units  ...  2  25 

;  \at.  l  ife  Ansc.  25^7t  Pd.  60  0.) 

New  Brims.  Irl.  Com.  ..  11.25 

'  No\a  Si'otia  ’I’nist  . 1(i5.(*0 

!  Off  ice  Specialty  .  60.00 

I  OhI  Comrades  Brewers 
Ontario  'lohacco.  Pfd.  5.50 

'  Pacific  Cons*  Term.  12.00 

Pa»*ainoMnt  Oshawa.  Pref.  90.00 


9.00  _ 

195.00 
15.00  IS.iHi 


Mont.  Tram.,  3,  19.5.3  91 

Mont.  'Jraiii.,  4*5,  1955  ...  91 

Mont.  Tinin.,  5'c,  1955  .  .  tO 
Nfld.  L.  1C  &  P.,  3*4.  1956  9.1 
P))wpr  Corp.,  3^j,  1967  ....  91 

Ottawa  l*ower,  4,  1957  ....  10( 


o'lil  iln  Bower,  3’s.  1662 

'n  n  ^huwinigan,  .1%,  1970  .. 

.V-Ml  siniwinlgan.  1978  .. 

..'.m  ;  Shaw inigan.  .1.  I'l7t  .... 

-■  I"  Nluiwinigan,  :t.  1961  ... 


loox;  102 
97%  99H 


101%  10.1% 
101 17.  10.91- 


!  St.  .Muurive  Pwr..  .'I'-.,  1970  99 


17.00  iH.H,' i  ,  'iorij'..  ..  oo 

-  Ill  (HI  "  '""'f"’*  Elect..  3%.  1971  102 

103(06  .  ..  I  INDUSTRIAL  — 


9;i>i  101 
02  104 


•in'r./i  Bowater  P.  A-  P..  3'.j,  ’68  9,') 

i-'iiii  1- all  I  Brand,  Hendrrsnn.,  4.  1961  '16 

(■[•  (Ml  i  n  (HI  B.  (  .  I-'orest  Pr/id.,  4.  1966  9H 

•■s-'n  ii-  i  B.  (  .  P.  A  I'.,  1967  ..  9.1 

aS.,.n(l  41a.(U)  A-  ,:o..  4.  i96;i  ....  97 

Brown  A  Co.,  5.  1959  ...  9t 

10700  i  *  ***»•  Breweries,  3*5,  1967  .  96 

55  00  ***■•  (-an.  Breweries,  4,  1969  ...  100 

3‘50  00  350  00  '*((11.  Celanese,  3.  19(>2  ...  98 

i0(»  (»0  '  1962  ..  9S 

7  25  8  50  1  ^  *****  *.*•  5.  1953  114 

80  00  84  00  '  Cellulose,  5,  |9(i8  ....  1((2 


00  102 
98  100 

98*^  lOOVa 


25  4.00 

9(i*4«  5. 1 8 
117  4.76 


.  fV'Iler  Brewing,  Com.  . 

'  Peller  Brew  ing,  Pref.  . 
Provincial  Bank 
nitchfe  Cut  Stone.  Pref. 

Sawyer  M.^ssev . 

Selberling  Bnhher.  Com. 
Sovereign  f.ife,  25^J'  Pd. 

I  Standard  Fuel.  1'  .'/'  Pri 

'  Siin  Cife  .\sscc  C  i . 

'riiird  Can.  Ceii.  Invi'st. 

'  Toronto  Carpet.  Com. 
Toronto  Ge»ieral  liisnr. 
I’nited  Steel.  “A’\  Pref. 
j  Victoria  Trust 
!  Waterloo  '^Ifg..  f^otn. 
Western  Assce.,  Com. 
Western  Assce,  pref.  .. 
Western  Crain,  Com, 
Western  Crain.  Pref. 
Western  T.ife  . 

Western  Stivkvards 


'>o’50  -M  ',0  !  ^'®*'*^»******  Plow.,  4*,.  1965  101* i  103*3 

"7  (MI  "x'oo  '  ^•‘’***-  J’oper,  .3*a,  1967  ..  lOl*^  103U 

o  A,  -f"-' I  Dominion  Coal,  4H.  1^)52  *  101 
3lo*(m  365  (10  i  *^*‘y^*^**  Paper.  4,  1961  ,.100*4  ... 

.If  F.  B.  Ixidv,  3*-'..  1960  ....  99*;  101*1 

1‘“5  dO  JF  tddy,  4,  1966  .  102  104 

7i*(m»  43  00'  F**«<‘**al  <iraln.  4,  1961  -  !(9*.j  ... 

0- no  Accept.,  3*  %  1966  ..  97*3 

'  ■  F.  SC  John  P.  A  P..  5,  *61  101^  10,3*4 

’  **  McColl-FYontenae  Oil.  3,  *71  t»5  97*3 

•.do.)  - I  Maple  Ceaf,  3^*4.  196.3  _  97  99 

1 1  i‘>‘)-  I  Massey-Harrls,  .3.  19()6  96  98*4 

Ti  no  Massey-Harrls,  4  ’,,  1963  162  101 

16  no  N-S.  Steel  A  Coal.  3*‘..  *63  98*i  100^ 

1  '  Penman’s  Ltd.,  3»i.  1966  .  100  102 

5  5(1  1  P*’**''’  Bros..  31;.  19(’)6  _ 101*3  103*4 

|o'nn  iVon  B^Hond  Paper,  4’s.  1965  ..  97  101 

mno  1  Slinpson*s  Ctd.,  3*i.  1960  ,  101*4  1034 

iMi  -  3  no  !  Amusement,  I.  1965  OOl-j  ... 

n  iia  0)1  I  ''teel  of  Canada,  3’  }.  1967  95*3  97V3 

11;’--,  I  Wabasso  Cotton,  -IV?.  1951  102 
7 '.il  « '.0  i  'Vestern  Grains,  5.  1969  ..81  88 


7.50  8.50 

_  2.50  3.50 

1.  .  5.00  7.00 

I.  47.00 
rrf.  :U.00  37.(»') 

505  (HI  520. (H; 


THE  WINNIPEG 
STOCK  EXCHANGE 

QtOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  NOV.  l.t,  1949 
Indn.lriala  — 

CLOSE 
Bid  Asked 


■.’.■)  I ..  ;i.!i2 

21  ■  li.XI  i 

27  2.'ifi  , 

27  3,7(1  , 

:i7»i  3.20  ! 


We.sterii  tlciiiii.  Com.  1.HH  l..•.n  Anglo-Canadl.m  Oils  f.ld. 

Western  Griiin.  Pref.  ..  '22."H  2I.()(I  .Vshdnwn  Hiirdwiiri-.  •'.k" 

Western  T.ife  .  21. (kl  Braver  l.uiiitn-r.  (;om. 

Western  SI/H-kyiirds  13. HH  ....  Benvrr  l.iimliri',  Com . 

Western  Slfx'k.viirds,  I'rrf.  ■J'M'H  .  .  i  jtruvrr  l.iiml>ri',  "  X" 

York  Trading  in.,'ifl  ....  i  Briivrr  l.umlii'i'.  Com. 

-  -  -  -  -  -  j  Clin.  I'irc  Ins..  $1(1  I’.V.  . 

Can.  Iml/'innitv  $li)  P.V. 

C  Al  A  AQY  OIL  Crnlral  Nor.  .Xirwavs.  “.X" 

:  Crniriil  Nor.  Airwuvs.  “B” 

QUOTATIONS  ‘  “Mm.TtolM 

(Supplied  hv  Richardson  &  Sons)  •  (.nrrugjited  Paper  B«)\  .. 

.rt  .  •  «  \  i  Crescent  (.reamery,  Pfd.  . 

(Quotas  In  cents)  ;  . . .  j.f,, 

Bi/t  Asked  I'l'ilii'iil  Gciiiii,  C/nii.  “.V” 


28. (HI 

18.'2.->  18.,')» 


'  f»r  Milking  fund  at  JHH. 
January  LU  IS.')!). 


f — Callable  for  sinking  fund  at  Itlj. 


REALTY  BONDS 

Bid  Asked 

:  Acadia  Ant..  4's.  in,'.!)  ..  HS 

!  .Vdrliiide  Sh/'ppacd,  7's.  '18/1  ...  I 

Alrxnndrr  Bldg.,  ti.  UM'i2  .7)1  ...  | 

.Anrroft  Plaee.  4’s.  Il'.'ifi  83  ... 

i  HiiHoni'  UiHillirs.  4.  IHIi.'l  87 

Bay  A.  Gai..  1st  .MIgr.  '17  7it 
Bay  tiiimbrilaiid.  3'...'s,  ’7.S  7/ 

Bligir  St.  Geo.  Apt.,  4’s.  '67  ‘J2  . 

(iardy  Corp..  .7's.  1007  73  77 

C.lairndon  .\pt.,  7'!i.  IHI6  ('(') 

Deer  I’ark  Apt..  4’s,  IH.I'J  .  8'.i% 

i)om.  Siinare,  Cs.  Ih.l'J  K'J 

Ellis  Park  Apts.,  4’.j’s.  ’60  !'I 
,  Hiil/'l  LaSHlIe,  j.  IlKij  ....  ('"  ”1 

l,inl/ni  .\iil.,  .7,  1!(.'>!(  "3  | 

Ixnnbard  Really,  2%’s.  ’51  .59 

1  l.nr/i  Nelson  Hotel,  I's.  '('7  86 

Metropolitan  Bldg.  4%’a  ’.'2  162  ..  , 

'  M/int.  .Apia.  1st,  4'4's.  1964  97  99  ! 

Mil.  Apt..  2nd.  4'i.  19,74  93 
(Igilvie.  4,  1967  ..  98%  101% 

i  Professinnal  tlfficrs.  7’s  9.7’.^ 

;  Illy  I'.xell.  Bhlg..  .!.  19.79  77 

I  Itamsden  I'ck  .Apt.,  .’.*s.  ’61  67’.j  ...  I 

1  Sherbrooke  St.  H.,  4’s,  ’.72  98%  ...  I 

Windsor  C.  Apts.,  3’s.  ’.'.6  9‘J%  ...  ! 

1  1st  .Mtge..  7  s.  1945  (i.'t 

’  Yori.  .Adiialde  Gar.,  7,  ’47  7  i 

XF.W  (IDI.DVl’E  MINKS 

New  Goldvue  Mine.s  has  received 
i  payment  for  JO, 000  .shares  at  ’JOe 
'  a  share,  part  of  the  October  22  in- 
■  slalmcnl.  and  balance  of  00,000 
share.s  at  the  same  price  ha.s  been 
I  extended  to  November  23.  | 


ATltni'/'fl 

.\Ih.  ]•DCifi4• 

Vnncond.'i  ...  . 

.\ng.  (.an . 

\ tl.'inl ic  .  .  . 

Bfitish  Dom.  . 

Calmnnt  . 

Calnorth 

CsTignrv  Edm. 
^>ntn*)  I. nine 
r<)iistal  .  . 
C4»mm:i”d 
Commoil  .  .  .  . 

Cn’AminPNxcaHh 

D'il))oiisif  . 

Davi»*s  .  .. 

..... 

*’*rixt-Cr<»st  . 

I- ’is(-*  “’Inc  . 

••■'MtMiiI!*-*  . 

f  dohe  Oil  .  .  .  • 

(ipcax4»  . 


'*(**  ritv 
''trvdfl 
\’it.  T*rtr. 

Bnnchmrii 
Ckn**’)  . 


'nv.  f  ati . 

^  vplit'*  .  , 

WH.t’l  B' 


;  CrcsctMit  Creuinrrv.  Pfil.  .  60.00  85.0(1 

.Federal  (irain,  PfiC  ..  •  IKCOO  122.,5a 

Fi'deral  (irain,  Cnin.  **A”  9.25  10.25 

Fisher  A:  Btirpc,  ‘V\’*  ....  10.75  11.25 

I  I’isher  A  Biirpe.  “B**  ....  6.00  .... 

!  (ireat  West  Cnal  .  23.00  23.25 

;(.reat  West  Cife  .\ssic  ..4  45.00  465.00 
I  (ireat  West  S‘ail)IIcry.  Com.  10.75  10.85 
I  Monarch  IJfe.  40^0  Paid  .  132..50 
j  Nor.  Can.  Mtge.,  Units  17.50  25.00 

I  Norlhcrii  Trust  . .  . 

j  North  Star  Oil,  Pfd .  .').50  5.75 

I  North  Star  Oil,  C.oni .  8.50  9.00 

;  Beliance  (irain.  Com .  20.00  35.00 

Shea's  Brewery,  “.\**  ..  13.75  14.00 

j  S4)vereigii  Cife,  Paid  48.00  ... 

!  Traders*  Building  Ass.,  n.  18.00  19.50 
I  Unit,  (irain  (irowors,  “A**  18.50  19.00 

I  Western  Brewery  .  25.50  26.00 

Western  (irain,  Pf«l .  22.00  23..50 

'  Western  (Vrail),  Com.  .  ..  1.00  1.2.5 

j  Western  (irocers.  Class  ‘.\*  33.00  35.00 

I  Western  (irocers.  Com.  ..  25.50  .... 

Western  (irivers.  Pfd .  30.00  .30.25 

Westeel  I’nxlucts  .  49. .50  .50.00 

Willson  Stationery,  Pfd . 

'  Willson  Stationery,  <'om.  .  9.75  .... 

.  Wiii'peg  Filexdrlc,  5'>'  Pfd.  100.25  .... 

Winnipeg  Electric,  Com,  .  35.00  35.50 
Mines  and  Oils  — 

:  Rerens  Blx'er  . . .  ... 

I  Bruce  Cons.  . . 61  .61^ 

'  C.  A  L.  ('orp . 7.25  7.35 

j  Central  Man . . 05  .07 

Cons.  Goldfields  . 

Crydennan  G.  M . OO^i  .01% 

nickstonc  Copper  . 02  .... 

I'liii  Finn  (i . .OOVj  .02 

T'oi  Iv-I'onr  . 94  1.00 

Itinld  Juke  .  . 01  03 


5.50  5.75 

8.50  9.00 
20.00  35.00 
13.75  14.00 


25.50  26.00 
22.00  23.50 
1.00  1.2.5 


25.50  .... 
30.00  .30.25 

49.50  50.00 


.nou  .01% 
.02  .... 

.OflVi  .02 
.94  1.00 

.01  03 


•.ireat  Eaii*  M.  *  S.  ... 

.  .02 

.04 

Gunnar  . 

..  .91 

34 

island  Lake  . 

.  .00% 

Jowsey  Island  . 

Mandalay 

.01 

9  Ol) 

Maivel  Oils  . 

.  .04 

.04% 

.Monarch  G.  M.  Synd. 

1  i  ‘ 

.IP. 

Xoiinandv  G.  M . 

.  .ni 

.6.3 

Fatksuck  . 

.  .02 

.03% 

I'iiio  Cake  . . 

t- 

11-/1  1  |/.)i/l  M.  .V  S.  _ 

.  .OilHi 

.01 

: 

.(* 

Itifo  l.akr  G.  M . 

sraticrgooil  . 

.  .01% 

.03 

Voti'a  (rold  . . 

.  .00'* 

.66% 

.ftrDn 

Slap  Lake  . . 

.  .00% 

.00% 

.21 

Winnipeg  River  Tin  .. 

.  .01% 

.01 
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Competition  In  I 

Recently,  the  city  council  of  j 
JuIaviO  EiaU  Saint  John,  ordered  demolition  of 

I  four  two  storey  brick  buildings  at 

> , » _  ^  the  comer  of  south  aide  of  King 

^ASriTIIYIGS  Square  and  Sydney  Street,  in  the 

_  ‘  center  of  the  city.  Odeon  had  ac-  j 

r  n  I  J  quired  the  buildings  and  land  in 

ramOUS  r  I  a  y  e  r  S  and  t^e  early  second  war  years,  as  a  ' 
Odeon  Apparently  Are  site  for  a  new  theatre.  However, 
Ready  to  Resume  De-  construction  was 

I  '  i  X  M  C*i  steadily  deferred  owing  to  excep- 

Velopment  ot  New  bite  tionally  high  costs  of  materials 

-  and  labor.  ! 

(Special  to  The  Mnanclal  Times)  ^  complication  was  the  erection 
The  theatre  building  and  op-  of  a  new  theatre,  the  Paramount, 
crating  competition  that  had  pre-  almost  directly  across  King 


ELECTED  DIRECTORS 


vailed  in  the  Maritimes  between 
Famous  Players  Canadian  Corpo- 


Square  from  the  Odeon  location, 
by  Famous  Players.  Incidentally, 
this  subsidiary  of  the  Paramount 


ration  and  Odeon  Theatres,  is  ;  Theatres,  of  the  U.S.,  is  exactly  ] 
manifesting  evidences  of  renewed  opposite  the  Famous  Players’  Ca- 
•ctivity.  From  the  construction  pitol  and  accordingly,  almost  ad-  , 

joining  the  Odeon  site. 

>  Odeon  opposed  the  demolition  ! 
order,  and  then  suddenly  withdrew  j 
the  objection  and  announced  the  ; 
f  UNSPOILED  would  be  razed  and  work 


Silverwood  Net 
Sharply  Higher 

Gain  for  Nine  Months  at 
$637,034  is  More  Than 
Whole  of  Year  Before 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


I  Wide  gains  are  noted  in  Silver-  I 
I  wood  Dairies’  report  for  six-month 
j  ijeriod  ended  September  30. 
i  Sales  amounted  to  $16,947,004, 


Aufo  Electric  Service 
Company,  Limited 

CUu  “A”  Share! — DiTidend  No.  11 
NOTICE  IS  HEREBY  GIVEN  that  a 


DONOHUE  BROTHERS 
LIMITED 

NOTICE  OF  DIVIDEND 
NOTICE  1«  hereby  given  that  a  <H- 


THE  DOMINION  BANK 

NOTICE  OF  ANNUAL  GENERAL 
MEETING 

The  Annual  General  Meeting  of  the 
■Shareholders  will  be  held  at  tlie 


I  periou  enueu  oepiemoer  au.  dividend  of  12’-,  cents  per  share  on  vidend  of  |0.‘25  per  share  has  been  Head  Office  of  the  Bank  King  and 

1  Sales  amounted  to  $16,947,004,  L'"'  ^1"**  “A”  ,»'>«"»  of  the  Company  declared  on  the  ordinary  shares  of  Yonge  Streets,  Toronto,  on  Wednes- 

I  ,  ,,  bus  been  declared  payable  on  and  the  Company  for  the  quarter  ending  day.  the  fourteenth  day  of  December 

an  increase  of  $438,40.3  over  the  after  December  l.^th,  1949,  to  Share-  3Uth  November,  1949.  >ie.\t,  at  2.30  o'clock  pin 

I  correponding  period  for  last  year  IsSbe"*  l^h".  ill;?  The  said  dividend  will  be  payable  By  Order  of  the  Board. 

Profit  before  taxes  was  $1,061,718  _  on  1st  December,  1949,  to  shareholders 

compared  to  $904,524  for  1948  share.  -  Dividend  No.  8  ""ssTn  ■■l5lh"Novemb^r.''r949.“'  ‘  ‘^  Ge^^aTCniger 

period.  Net  profit  increased  from  .  i.  k  ■  .u  .  ,  uencrai  aianager. 

I  $568,916  to  $637,034.  leHm'"ivhleIld''^^?' l!5'7e"nl.J'’per“  share'  O'*"*-"’ 


4.  9CO-TMA  Notice  i.%  hercb.v  Riven  that  an  In- 

I  $5Do,yi6  Lo  $Du7,U34*  tci'ini  dividend  of  lli  cents  per  share 

I  A  TT  a ev  upofi  the  iio  pac  value  Common  Shares 

A.  E.  SilverWOOd,  cn&iriTlAn  of  Ihc  (iompany,  has  been  declared 
I  the  board,  pointed  out  that  com-  "P  and  after  December  l.ith, 

(  ,  .  J,.,  -  »  »  e.  I'lri,  to  Shareholders  of  record  at  the 

pany  S  net  profit  for  the  whole  of  close  of  business  on  November  18th, 
past  fiscal  year  amounted  to  $568,-  i®”*- 


The  said  dividend  will  be  payable 
on  1st  December,  1949,  to  shareholders 
on  record  as  at  the  close  of  busi¬ 
ness  on  loth  November,  1949. 

BY  OHDER  OF  THE  BOARD: 

A.  EMILE  BEAUVAIS,  C.A., 
Secretary. 


By  Order  of  the  Board. 
•  A.  C.  ASI 


C.  ASHFORTH, 
General  Manager. 


Toronto,  13th  October,  1949. 


Photo  by  .M.  Russell  Reid 

TELFER  R,  HANSOX 


5.33.  This  was  due  to  the  fact  that 
Photo  by  Pringle  A  Hooih  Ltd.  |  the  Company  took  a  severe  loss  of  I 
.LL  M.  WIGHTMAX  ,  several  hundred  thousand  dollars  I 


RY  ORDER  OF  THE  BOAHU. 


the  objection  and  announced  the;  TELFER  R,  HANSOX  LYALL  M.  WIGHTMAX  i  several  hundred  thousand  dollars  Secretai 

buildings  would  be  razed  and  work  Messrs.  Goulding,  Rose  &  Co.  Limited,  are  pleased  to  announce  i  Gutter  held  to  supply  upward  . . .  . . 

on  the  new  theatre  started  m  the  j  that  Telfer  R.  Hanson  and  Lyall  M.  Wightman  have  been  elected  ;  200,000  homes  of  regular  milk  October  27th,  1949. 

spring.  directors  of  the  firm.  Both  are  well  known  in  financial  circles  and  j  customers.  The  loss  was  entirely  -  - 

Overseating  Prevails  have  been  associated  with  the  Company  for  some  years.  !  due  to  the  introduction  of  oleo- 

Owners  of  Saint  John  theatres  ,  _ _ _ _  margarine,  as  the  price  of  butter  PVODViOtSPy  ] 

contend  that  overseating  prevaiLs  I  dropped  15  to  20  cents  per  pound.  , 

strongly  now,  and  is  a  factor  in  Famous  Players  if  Odeon  goes  '  ^60  A9r60ni6nt  N0ar  I  This  situation  was  exceptional.  . 

the  reduced  busine.ss  that  is  of-  ^  ,  Q-  AUq  Paner  Mill  ;  Silverwood  pointed  out.  and  dividend  no. 

fering,  currently.  They  look  on  Edmonton.  Alberta  Gov-  «dded  that  nothing  of  this  kind  is  Riyen 


J.  A.  .STEPHEN. 
Secretary-Treasurer. 


through  with  the  decision  to  build 
at  Saint  John,  where  the  chain 


another  new  theatre  as  suicidal  unrepresented.  Famous  Players 
for  all  Saint  John  exhibitors.  '  a  theatre  site  about  8 


;  due  to  the  introduction  of  oleo¬ 
margarine,  as  the  price  of  butter  PlfODl'IetSII'y  FCilieS 
I  dropped  15  to  20  cents  per  pound.  ^ 

LIMIT&D 

This  situation  was  exceptional. 

I  Mr.  Silverwood  pointed  out,  and  IVIDENd  no.  4s 

'  added  that  nothing  of  this  kind  is  **  hereby  given  that  a  Di- 


bought  a  theatre  site  about  8  '  cTuiuent  expects  to  complete  nego- 
years  ago,  in  the  west  end  of  tiRtions  soon  with  Montteal  inter- 


added  that  nothing  of  this  kind  is  is  hereby  given  that  a  Di- 

1-1  1  A  •  XI  vidend  of  eiRliteeii  ceiils  net*  shun* 

likely  to  occur  tnis  year  as  the  |,a,  been  declared  on  the  issued  ra- 
federal  government  i.s  holding  F’'*"’  slock  of  the  Company,  pajabie 

'''  Canadian  Fund.s  on  December  29lli, 


e  opening  o  a  new  i  m  .  .  made  no  move  to  i  promoting  the  construction  of  creamery  butter  in  cold  storages  ijun,  to  sharehnidcrs  of  record  at  the 

.screenery,  at  the  Odeon  site  would  f*®..  „  «iooonnnn  ,v,iit  ir,i.  'this  year.  cLos®  of  business  on  November  3mh, 


^YOURS  TO  ENJOY« 

The  SAW-WHET  is  only  eight 
inches  long,  but  he's  a  real 
owl  just  the  some!  Protect 
hinn — mice  form  the  major 
portion  of  his  diet.  But  only 
his  small  size  prevents  him 
from  being  destructive,  os  he 
will  not  hesitate  to  attack 
onimols  which  te  him  must  seem 
enormous! 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  IREWERIES  LIMITED 
WATERLOO,  ONTARIO 

tO'sncARCtNC**  DIOC 


(Continued  from  page  1) 


affect  narticularlv  the  two  ncieh-  '  build.  If  one  were  opened,  it  '  ^  $12,000,000  paper  mill  near  Ed-  y-  ^ _ 

i  borino-  FPCC  theatres  Capitol  and  i  would  provide  stiff  opposition  for  I  mouton.  No  agreements  covering 

i  Paramount,  and  the  Strand,  owned  the  Oxford,  which  is  in  the  Odeon  the  project  or  timber  rights  have  ConfereilCe  Oil 

and  onarated  hv  the  F  C  Snen  ,  chain.  The  outlook  now  is  that  yet  been  signed.  %*wiRRM»R  MJIRVf?  ^#11 

cer  Comoanv  with  ba^e  ?n  Saint  '  will  build  on  the  west  end  In  Montreal,  R.  O.  Sweezey.  in-  (Continued  from  page  1) 

II,  a  h  I,  #•  cor'r' i,  “ite  if  Odeon  goei  through  with  ' '’estment  broker  who  has  been  - 

John,  and  in  which  firm  FPCC  htus  '“e  n  wueon  goe.,  imougu  wmi 

a  half  interest  Other  Saint  John  the  new  plans  for  St.  John.  conducting  negotiations  on  the  now  recessed  and  the  hopes  tl 

theatres  are;  Mayfair  in  the  city  Moncton  Theatre  ! 

proper,  and  Regent,  in  the  north  !  he  expects  construction  of  the  mill  ment  are  not  particularly  high 

end  both  owned  and  operated  by  ,  At  Moncton.  FPCC,  or  FPC  as  wi  1  s  art  in  the  spring.  pr^^sures 

Franklin  &  Herschorn.  with  a  .t  i.,  fa m.harly  known,  is  to  start  !  Last  July,  foHowing  prelim^^^^^^^^  ^  Congressional  act 

chain  of  7  maritime  picture  show-  construction  of  a  new  theatre  in  ,  Ulks  with  Mr.  Sweezey,  the  Al-  ^  expected  before  n, 

•nn-  =  .  iwo  the  spring.  At  present,  there  is  berta  cabinet  authorized  the  sign-  j  i  ■  i  , 

ing  units  Empire,  in  the  city  i  ■  ,  ,  Vi.  '  year,  and  then  the  legislat 

_ _ loo  o  (-.-oo,  no  hnk  in  this  chain  in  the  rail-  !  ing  of  an  agreement  with  the  r  ’  ,  , 

piopei,  operated  under  lease  from  i-oo-o,.  ox  o,<r.ovov,.n  lo  I  m  ooi  •„fLo  *  ♦  branches  of  government  will  oi 


close  of  business  on  November  3(llh, 
1949. 

By  Order  of  the  Board. 

.1.  INtiHAM. 
Secretary-Treasurer. 

Toronto,  Ont.,  October  2tltli,  1919. 


Conodian  Western 
Natural  Gas  Company 
Limited 

DIVIDEND  NOTICE 

N0TK;E  is  hereby  given  that  :i 
quarterly  dividend  of  Twenty  Cents 
i2nc)  per  share  on  the  Cumulative 
Hedeemable  Preference  Shares,  i'„ 
Series  of  the  par  value  of  ?20.(Mi 
each  of  the  company  will  be  paid 
on  the  1st  day  of  December,  1919. 
to  all  shareholders  of  record  at 
the  close  of  busienss  on  the  13th 
day  of  November,  1949. 

D.\TED  at  Calgary,  Alberta,  this 
23lh  day  of  October,  A.D.  1949. 

By  Order  of  the  Board. 

S.  C.  MURLSOX.  ' 

Secretary. 


Dividend  No*  249 

Notice  is  hereby  given  that  a  dividend 
of  twenty-five  cents  per  share  upon 
the  paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter  and  will  be  payable  at  the 
bank  and  its  branches  on  and  after 
Thursday,  the  first  day  of  December 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  31st  day  of 
October,  1949. 

By  Order  of  the  Board, 

T.  H.  ATKINSON,  (^neral  Manager. 
Montreal,  Que. 

October  18, 1949. 


THE 

ROYAL 

BANK 

OF  CANADA 


At  Moncton.  FPCC,  or  FPC  as  will  start  in  the  spring, 
it  i.s  familiarly  known,  is  to  .start  !  Last  July,  following  preliminary 
construction  of  a  new  theatre  in  .  talks  with  Mr.  Sweezey,  the  Al- 


conducting  negotiations  on  the  now  recessed  and  the  hopes  that  ] 
scheme,  was  reported  to  have  said  there  will  be  an  early  improve- 
he  expects  construction  of  the  mill  ment  are  not  particularly  high. 


Election  Pressures 
At  best.  Congressional  action 
can  not  be  expected  before  next  j 


Coyernment 

(Continued  from  page  1) 
Thornton  rocked  the  Windsor 


Imperial  Tobacco 
Company  of  Canada, 

Limited  Broiilian  Traction, 

-  DIVIDEND  -  Company, 

NOTICE  IS  HEREBY  GIVEN  that  Limited 

ai*  Interim  Dividend  (No.  183)  of  _ _ 

twelve  and  one-half  cents  (12'.ael  per  ^  HEREBY  GIVEN  that 

share  on  the  paid-up  Common  Shares  Board  of  Directors  of  this  Coni- 

of  the  Company  has  been  declared  declared  a  dividend  of  one 

payable  on  Friday,  the  30th  day  of  dollar  per  share  on  the  Company's 


ine-  units-  Emnire  in  the  citv  .''piuig.  al  pic.seiii,  iiicic  la  ox.La  vaumcL  ouliiuiix.cu  me  aigi.-  l^crictntivp  '  - r  .  . “■’■“  payable  on  Friday,  the  .30th  day  of  i  ri  snare  on  me  uompaiiy  s 

ing  units,  Enipire  m  tne  cii>  rail- !  ing  of  an  agreement  with  the  ^^^islative ,  Tower  when  he  came  out  in  1930  December.  1949,  to  shareholders  of  >”“^<1  Ordinary  Shares  of  no  pat- 

proper,  operated  under  lease  from  .  ,  U ■  •  I  .  .  U  branches  of  government  will  once  and  armniinno.,  a  riot  olv  Vip,,r  record  at  the  close  of  business  on  yalne,  payable  on  December  l.ith,  1949 

iha  u-nio-hfa  af  r'ai,,rpK..a  w  TVa  ,  in.soiar  OS  ov.ncrship  IS  !  Montreal  interests  on  timber  rj  ,  ,  ana  announced  a  flat  six  nour  ...  J  .  of  November  shareholders  of  record  at  the  close 

Larsen  I  vassis  t^Lmun^L  ,n  Mr.  S-weezey  was  to  select  ^ore  be  m  the  throes  of  an  elec,  rate.  With  what  result?  Next  I'lJr'"^'  of  business  on  November  loth.  1949. 


merson  &  Vassis;  Community,  in  | 


from  the  city,  by  Walter  R.  Gold- 
iing:  Gaiety,  Fairville,  operated  by 
Sprague  &  O'Rourke.  'The  Opera 
House,  an  old  road  show  house,  in 


the  heart  of  the  city,  has  been  ®  ^ 

silenced  for  over  15  years,  for  FPCC  now  ow 
both  stage  and  movie  entertain-  and  almost  new 
.  ment.  Halifax.  Affiliat 


iV,»'T.ioor  »nd  ipaop  S>1>P  affiliation  with  J.  E.  Butler,  j  within  two  years  1,500  square  campaign  and  subject  year,  the  C.N.R.  ran  in  5.58  from  I  ,jy  order  of 

the  west  end,  operated  on  lease  established  i  miles  of  timber  land  on  which  his  numerable  pressures  for  delay.  The  Montreal  West  to  Toronto,  or 

Imperial.  Odeon  has  the  Capitol  I  firm  would  hold  wood-cutting  Problems  of  clearcut  classification  from  W^indsor  Station  to  Leaside, 

and  Empress,  which  adjoin  each  I  rights.  of  trade  goods,  whether  this  classt-  thus  giving  a  6.15  hour  service  MONTBE.U.,  r  y 

other,  and  which  were  formerly'  The  area  was  to  be  selected  from  *oa  ion  is  o  e  sse  primari  y  froj^j  Toronto  Union  to  Windsor  er,  i  i  , 

allied  with  FPCC.  a  250-mile  belt  extending  west  of  to  which  the  goods  are  station.  . . . 

^  fi-k  Kzi  «iiT  /Nvv  fViA  oi^nfAnre  tnof  nai^A  \  -rx  _ . 


other,  and  which  were  formerly 


BY  ORDER  OF  THE  BOARD. 

A.  R.  TII.I.F.Y. 


FPCC  now  owns,  the  Capitol  here  into  the  Rockey  Mountain  contents  that  have  jt  was  Thornton  who  by  the 

,„d  new  Paramount  In  loothlll,. 

Halifax.  Affiliations  with  the  i  Forthcoming  discu.-rsions  in  Ed-  ^  P  ’  ,  Petetive  with  the  C.P.R.,  and  obli- 

faainn  f^arripu  anri  Dvfnrri  Viavp  monton  will  be  to  con.sider  slffiiine'  others  deal  with  the  authority  ged  the  C.P.R.  to  cut  off  a  need- 


ent.  Halifax.  Affiliations  with  the  i  Forthcoming  discu.-rsions  m  Ed- 

rnHicatinna  noint  to  retaliation  j  Casino,  Garrick  and  Oxford  have  monton  will  be  to  consider  signing  i  ,  i 

Indications  po  ,  agreement.  “"d  Permanence  of  a  decision  once  |  less  12  hours  from  their  schedule,  dividend  NOTICE 

■  is  now  owned  by  Odeon  and  _ _ _  i  customs  house  i  and  force  them  to  do  some  real  notice  is  hn-ebv  Riven  ihat  a  di- 

ownership  in  the  Garrick  and  Ox- ;  RETAIL  SALES  OFF  !  speed  with  which  the  |  railroading.  When  Thornton  was  of  0!? 

ford,  is  vested  in  A.  I.  Garson,  of  Department  store  sales  during  ‘^®cision  is  arrived  at  and  particu-  I  through  with  the  C.P.R.,  he  had  company  has  been  declared  for  pay- 
Saint  John,  who  is  maritime  man-  the  week  ending  October  22  de-  laMy  with  the  reliance  that  can  be  made  it  a  better  road,  given  it  real 


United  Steel  Corporation 
Limited 

dividend  notice 


(jou  canHu((  a  better 

Biltmorf 


ager  for  Odeon.  Singularly,  the  j  creased  five  per  cent  as  compared  Placed  on  a  classification  and  competition, 
maritime  headquarters  for  Odeon  1  with  the  correspondir-g  week  last  :  evaluation,  from  the  point  of  view  ,  ¥  *  ¥ 

are  in  Saint  John,  where  Odeon  is  year,  according  to  preliminary  fi-  !  being  a  precedent.  It  is  quite  I  am  suie  that  Donald  Gordon 

, 'theatreless.  At  Halifax.  Odeon  has  gures.  All  provinces  shared  in  the  '  instance,  to  have  one  j  will  realty  get  the  financial  struc- 

the  First  Baptist  church  fire  site,  decline  except  Alberta,  British  enter  at  Buffalo  at  a  com- 1  ture  of  the  C.N.R.  in  sound  shape, 

but  has  made  no  move  to  build  |  Columbia  and  Saskatchewan.  The  P'®Lely  different  rate  from  that  ^nd  then  give  the  C.P.R.  a  run 
there  yet.  Nor  at  Amherst,  Char-  Maritime  Provinces  showed  a  de-  ^PPi'®'^  Detroit.  for  their  money. 

,lottetown.  Sydney,  New  Water-  crease  of  19'A,  followed  by  On-’  The  psychological  handicaps  This  will  not  hurt  the  Canadian 
'  ford.  Fredericton,  where  sites  had  tario  down  11  per  cent,  Quebec  against  a  freely  flowing  trade  un-  Pacific;  on  the  other  hand  it  will 
,  been  bought  or  optioned.  nine  per  cent,  and  Manitoba  six  der  present  uncertainties  in  admin-  ^  '"a^d.  There  is 

^  Theatre  nroiecLs  for  FPCC  and  per  cent.  Alberta  registered  a  rise  ^  istration  of  the  Act  naturally  are  '■a®'"  country  for  the  two, 

paTtners  aSZnced  21  per  cent,  British  Columbia  severe.  But  it  is  not  expected 

town  and  New  Waterford,  have,  up  10  per  cent  and  Saskatchewan  j  that  the  present  conference  can  do  1  . 


CANADA 


business  Dccriiiber  13th,  1949. 

By  Order  of  the  Board. 

SALTER  A.  HAYDF.X, 
Secretary. 

Dated  at  Toronto,  Ontario,  October 
2r.th,  1949.  I 


make  them  a  better  road.  There  is  I 


not  been  executed. 


two  per  cent- 


'  more  than  outline  the  path  new  Gordon  s  appointment  is  an  ex- 
legislation  will  take.  This  means  cellent  one.  Indeed,  it  would  not 
I  that  no  major  improvement  can  be  surprise  me  if  in  due  course,  the 
expected  before  sometimes  late  G.P.R.  follows  suit  with  a  “name” 
next  year  and,  by  that  time,  it  is  President.  This  is  of  course  pure 
Uite  possible  that  the  whole  fabric  crystal  gazing.  But  meanwhile,  ^ 
of  international  trade  relations  'V'Lh  Canada  going  ahead,  both 
may  have  undergone  more  basic  ^'adways  ought  to  make  a  good 
changes  due  to  economic  develop-  showing, 
ments  in  the  United  States  and  *  *  .  ^ 

political  developments  abroad.  "^de  return  of  Jim  Macdonnell  ; 

. . .  „  ,  to  Parliament  from  Toronto  j 


The  Board  of  Directors  has  declared 
this  day  the  followinc  dividend. 

No  par  value  Common  Stock 

No.  34.  SOc.  per  share,  payable 
December  31st.  1949  to  holders 
of  record  at  the  close  of  business 
on  November  18th,  1949. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  October  28th,  1949. 


I).  In  the  case  of  share  narranls  I0 

hearer  the  above  diviilend  is  repi-e- 
I.I.F.Y,  seiitcd  by  Coupon  No.  gl,  which  cou- 
Secretary.  I”’"  should  be  drlached  by  the  hold¬ 
ers  of  warrants  and  presented  for 
payment  as  follows:  — 

SBSSOBa  Coupons  detached  from  war¬ 

rants  physically  held  in  and  bv 
,  residents  of  Belgium  or  the  Durhv 

irafion  nf  Luxembourg,  France,  or  'J'lie 

Netherlands —after  compliance  with 

Belgian,  French  or  The  Netherlands 
reKuIations  pertaining  thereto  and 
following  a  notice  which  will  be. 
published  in  each  country  In  connec- 
I,-.  _  ,11  lion  therewith— must  be  presented 
r  nt.  the  Company's  paying  agent  in 

of  the  Brussels,  Paris  or  Amsterdam,  res- 

for  pay-  Pcctlvely,  for  payment. 

*•  other  cases  coupons  may 

nose  01  presented  in  England  to  The 

•  Canadian  Rank  of  Commerce,  2 

Lombard  St..  Ixmdon  E.C.3.  or  In 
(;anada  to  the  Company,  23  King 
\YDF.N’  West,  Toronto.  If  presented  in 

Secretarv  England  coupons  will  be  paid  In 

Canadian  currency  provided  holder 
nctnlier  complies  with  the  Exchange  Control 
ucioiier  (1947). 

'  I  —  I  Payment  of  this  dividend  to  non- 

j  residents  of  (ianada  will,  where  ap- 
_____  plicable,  be  subject  to  deduction  of 
I  Canadian  Non-resident  Income  Tax. 

j  Dated  at  I’oronto,  Canada,  the  23lh 
I  day  of  October,  1949. 
eclarad  1  Hy  Order  of  the  Board, 

I  OSBORNE  MITCHEl.I.. 

'C*  I  Secretary. 

■bl*  Ibe  I'ransfer  .\Renls  of  the  (;oinpaiiy 

j  are  National  Trust  Company.  Limited, 
n*“  i  Toronto  and  Montreal,  Canada,  and 

The  National  City  Bank  of  New  York, 
j  New  York,  who  should  he  notified 
’  I  promptly  of  any  change  of  address. 


UNLISTED  MINES 

(Supplied  by  C.  E.  Leslie  &  Co.) 


aining  in  value 
from  sea  to  sea 


.Mirnakis 

:i  .*i 

l.loVfl  K.  ti 

.\in.  Kirk. 

i\  H 

Mai«»r  (> 

.\nnan)a(iuc 

;i 

Martin  Bird 

Baker  K. 

I'.  j  -3 

Marbeiior  H 

Batchelor  L, 

.  2(> 

Melalore  .3 

Bright  It. I.. 

2  A 

N.  Malnrtic  .’»!( 

Bar  l.aii 

off  14 

N.  .Aiigurila  12 

Hi'.  McDaiJe 

.■»  7 

N.  Malartic  2 

(.arricona 

1'.'.  2>J 

;  Newport  2 

Circle  Vel. 

3  4 

Norbeaii  83 

('.laremont 

17 

Norcourt  2 

C.oiis.  Chib. 

21  21 

Obaska  L.  7 

(!ont.  ('.op. 

7  9 

Obalski  A 

<.olu  mbiere 

I'a  a<.; 

•  Obalski  "iA  Tt 

(.(Kirtinont 

Ill 

O.  Nickel,  o.  1 

(.iiyiini  11. 

.30  4(1 

Op.  (Copper  t.'l 

De  Santis 

2  1 

Fan.  (.iidii.  off 

Dickens.  .V. 

66  69 

Pardnors  off 

Doiirand 

5 

Pascalis  10 

Dorbaska 

off  4 

Fay  lie  4'.' 

Dumico 

•} 

Pavore  O).  off 

Dunford 

A  r» 

IVrsh.  Man.  Jt 

Dupar(|iiet 

1  2 

Pinnacle  I 

(taymont 

off  3 

Presdor  2 

(flencona 

3  6 

(^uejo  4 

Goldpac 

10  13 

Rainville  9 

Gold.  I.ehel 

II..  3 

Rand  Mai.  1 1 

Gra  iileduc 

19  22 

Randona  2\: 

(Ireenlee 

4  6 

Ren  fort 

Hugh  Pam 

21  2.3 

Scott  Chib.  6 

Insco 

:»  6 

Southviic  .  off 

Kanilac 

IS  20 

Sovereign  A 

Kenhav 

.T  7 

Slai-llglit  2 

1..  Exiianse 

7  9 

Tr.  Oliver,  off 

Is.  (lenevH 

.*)  7 

Trident  off 

t.a  Salle 

•3'i  iVj 

V.  Diifaiilt  7 

l.asidon 

off  9 

Wendell  19 

I.4issie  R.L, 
Kavalie 

4  8 

tl'.j  4i(. 

Young  D.  20 

Greenwood  is  a  triumph  for  de- 
1  mocracy.  He  never  should  have 
been  representing  a  backwoods 
riding  anyway.  Sitting  for  an  ur- 


PLACER  DEVELOPMENT. 
LIMITED 


_  NOTIC.E  Is  hereby  kIvcii  that  Tn- 

ridine-  anvwav  slttine-  for  an  ur-  i  l!*''''."  a  dividend  of  .81.23  per  share  has 

riaing  anyway,  oiiitng  ior  an  ur  |  <  ents  (->.>0  (Canadiani  per  share  |,ft„  declared  upon  the  outstanding 

•ban  constituency,  he  is  properly  i  Ims  been  declared  payable  to  all  50;,  Cumulative  Redeemable  Preferred 
placed.  I  feel  th.t  hie  victory  wa,  |  STKri'Sa.'itflr'il.i''  .{'"hujir.;  fr'!,,;' 

not  so  much  one  for  the  Conserva-  |  November  I8th.  (.heques  in  pay-  Xovemher  30th,  1949,  inclusive,  -said 
tive  party,  as  for  Canada  at  large,  y.ijll*  mailed  on  December  9tli.  dividend  to  be  payable  December  Isl, 

^  ...  ■’,  ,  .  .  134-'-  1949,  to  shareholders  ol  record  al 


H.  SIMON  &  SONS  LIMITED 

DIVIDEND  NOTICE 


•ban  constituency,  he  is  properly  i  !•«»  been  declared  payable  to  all 
raiaaavi  T  faai  tWof  uic  ..iafe. I  shareholders  registered  in  the  books 


tive  party,  as  for  Canada  at  large.  iV,.!  iwanLu  uu  lyicmoir  jin.  dividend  to  be  payable  December  1st, 

^  ■’,  ,,  . .  .  .  134-'-  1949,  to  shareholders  ol  record  al 

His  Will  be  an  effective  voice  in  j  Tlie  Transfer  Rooks  and  Bcgislrrs  the  rloslng  of  business  on  Novembii- 

the  ODDOSition  and  a  hadlv  need-  I  Members  will  be  closed  from  Nov-  3rd,  1949;  also  a  regular  dividend  of 
ine  oppoaiiion,  ana  a  oaaiy  neeo  j  declared 


ed  one.  j  elusive. 

He  told  a  Toronto  reporter  that  i  By  order  of  the  Boani. 
it  indicated  the  Conservative  j  E.  \v. 

party  was  on  the  way  back.  Not  ! 

ew  1 _ November  3id.  1949. 


Cl  ARK. 
S-ecretavy. 


j  See  More  Ontario-Gfown  saw  clearly  -what  was  wrong.  Per- 
I  Tobacco  On  Market  Soon  haps  if  the  center  of  gravity 

I  _  comes  to  Ottawa  where  it  belongs, 

The  chances  are  greater  that  and  regards  Toronto  as  an  out- 
I  the  tobacco  you  smoke  within  the  post  —  which  it  should  —  then 
I  next  few  months  -will  be  wholly  or  the  Conservatives  will  come  back, 
j  partly  Ontario  grown,  according  Bat  from  Hog  Town,  nothing  but 
j  to  the  province's  Department  of  oblivion  threatens.  From  Ottawa, 
Agriculture.  the  Conservatives  can,  phoenix- 

The  department  reports  that  ^^eir  own  ashes. 

!  Ontario’s  flue-cured  tobacco  crop  ^  * 

for  1949  was  the  largest  and  ^  French  speaking 

showed  the  best  quality  in  all  hi-  Liberals  kicked  the  “regular”  Li- 
story.  Production  in  1949  is  esti-  b®''®!®  '"/i’®  by-elections.  It  | 


With  the  addition  of  the  Newfoundland  mills,  one  of  which 
is  the  biggest  of  its  kind  in  the  world,  pulp  and  paper  be¬ 
comes  even  more  important  to  Canada.  Amidst  industry, 
pulp  and  paper  is  first  in  employment,  wages  paid,  exports, 
and  production.  It  benefits  all  Canadians  from  sea  to  sea. 


ULP  &  Jr^PER  Industry  l^ANADA 


so  sooon!  Obviously,  there  is  no  j  Beirsiered  office 

other  place  the  Tories  can  go  nth  Flour,  Ho.-iai  Bank  Building, 

but  up;  but  if  the  false  prophets  Vuncouver,  B.  e. 

of  Toronto  are  properly  gagged, 

and  control  is  vested  with  the 

elected  members,  I  have  no  doubt  Ban<|Ue  Canadlenne 
that  the  Pro  Cons  fortunes  will  Nationals 

begin  to  revive.  There  is  ample  iionoie 

place  for  a  great  Conservative  j  quarterly  dividend 

party.  But  it  must  stand  for  ■  u  ,  .u  . 

NOTICE  is  hereby  given  that  a  di- 

SOmeLninKs  vidond  of  two  per  cent  (29c)  has  j 

Lou  Golden  m  the  National  been  deelai-ed  by  Hie  Directors  of  | 

,  1  .1-  '  Biinque  Caiiadienne  Nationale  on  the  j 

Home  Monthly  leally  took  them  j  paid'iip  eapilal  stork  of  thr  Bank  j 
apart.  As  one  of  the  Tory  inside  j  hir  the  (luarter  ending  on  the  30th  i 
men  .-.om i n o-  liii-vi  it  '*ny  of  November.  1949.  This  dividend,  i 

m_n,  coming  from  nim  it  should  hearing  number  233,  will  he  payable  1 
do  the  Conservatives  some  good.  Main  office  or  at  the  branches  j 

I  evil  lorio.  an  an^Sant  Onn <’•'  hie  Baiik,  Oil  Or  after  the  1st  day 

Lou,  long  an  ardent  Conservative,  „c  December,  1919.  to  the  shareholders 

saw  clearly  what  was  wrong.  Per-  <*f  record  on  November  13th,  at  the  I 
harx.  if  tho  oontan  nf  n t ..  I ‘‘"Sf  of  business.  i 


By  Order  of  the  Board, 


CHABLE-S  ST-PIERBE. 

General  Manager. 


CANADIAN  BREWERIES 
LIMITED 

DIVIDEND  NOTICE 


1  18  Mil.  I.S, 


SMALL  AND  LARGE,  FROM  COA.ST  TO  COAST 


Ontario’s  flue-cured  tobacco  crop  ^  *  .  DIVIDEND  NOTICE 

for  1949  was  the  largest  and  .J  ®®®  speaking  j,  hereby  given  that  a  di- 

showed  the  best  quality  in  all  hi-  Liberals  kicked  the  regular  Li-  vidend  of  fifty  eenis  i.jtic)  per  share 
,  _  .  .n.n  •  .•  berals  out  in  the  bv-elections  It  •'"*  been  declared  on  the  oulstaiiding 

story.  Production  m  1949  is  esti-  s  “  oy  elections,  it  pay- 

mated  roughly  at  110,000,000  ®®  “®  L.*heral  machine  able  .lanuary  2nd,  1930,  to  share- 

.  Ls  not  E-ettine-  thC  heat  nipn  is  holders  of  record  at  the  close  of 

pounds,  compared  to  98,072,000  **  business  November  30th,  1949. 

nounds  last  vear  paymg  off  on  fidelity  rather  than 

,  ^  ,  .  capacity.  The  hacks  had  a  bad  Order  of  the  Board. 

Burley  tobacco  harvest  was  it  this  time.  Also,  the  \v.  c.  bltler. 

completed  at  a  comparatively  early  Quebecker  likes  a  little  opposi-  Secretary, 

date.  The  department  reports  that  tion.  felt  doubtless  that  the  au-  Toronto.  November  1st.  1949. 

the  crop  cured  well  and  should  tomatic  endorsation  of  the  regu- 

bring  a  total  crop  of  13,500,000  Rouge  was  too  pat.  So  he 

Of  12,841,0011  pounds.  J  think  the  Independents,  though  o  J  x  I  •  *xa«I 

“OSt'  AR”  FOR  C  profess  undying  Grit  faith-  rrOdUCtS  Lllll.ltea 

fulness,  will  have  to  go  through  dividend  notice 

New  York.  —  Canadian  Pacific  a  long  purgatorial  period.  In  any  1  ,  ,  ,  , 


BLTLER. 

Secretary. 


of  12,841,000  pounds.  j  think  the  Independents,  though 

A  h  -  profess  undying  Grit  faith- 

u.-^c.AK  ruivv^.i.ix.  fulness,  will  have  to  go  through 

New  York.  —  Canadian  Pacific  a  long  purgatorial  period.  In  any 
!  Railway  Co.  na.s  been  awarded  the  event,  Pteniier  St.  Laurent  served 
I  New  York  Financial  World’s  notice  during  the  general  cam- 


Enamel  &  Heating 
Products  Limited 


dividend  notice 


upon  the  outstanding  No  Far  Value 
(ionimon  St<K-k  of  H.  SIMON  &  SDNS 
LIMITED  for  the  period  September 
1st,  1949  to  November  30th.  1949,  i'l- 
rlusive.  said  dividend  to  be  payable 
December  1st,  1949  to  shureholdeis  of 
record  at  the  rloslng  of  business  on 
[  November  3,  1919. 

By  Order  of  the  Hoard. 

NORMAN  N.  GENSFR. 

Secretary. 

MoiilreuI,  Oclohcr  28th,  1949. 

KERR-ADDISON 
COLD  MINES  LIMITED 

(No  Personal  Liability) 
INTERIM  DIVIDEND  NO.  58 

Notice  is  hereby  given  that  an 
iiiteriiii  dividend  of  eiglileeii  rents 
l)er  share  has  been  derhired  on 
the  issued  oapiliil  stiK-k  of  the  roiii- 
paiiy,  pa.vable  in  (iaiiailiaii  funds 
on  ''I'hiirsday,  December  29tli,  to 
sliareliolders  of  record  at  the  close 
of  business  on  Wednesday,  Novem¬ 
ber  ;i0lh,  1949. 

By  Order  of  the  Board. 

G.  A.  CAVIN', 

Secretary. 

Toronlo,  Ontario, 

October  26th,  1949. 


Notice  of  Preferred  Stock  Dividend 
No.  140 

V  dividend  of  one  and  Ihrce-quar- 
tei-s  per  cent  has  been  declar¬ 

ed  on  the  Preferred  Slock  of  this 
Company,  for  quarter  ending  3Uin 
November,  19 19. 

Notice  of  Common  Stock  Dividend 
No.  95 

K  dividend  of  one  and  a  half  per 
cent  (l*i%)  has  been  declared  on 
the  Common  Stock  of  this  (.onipany, 
for  ((iiarter  encling  30tii  November, 
1949. 

Notice  of  Common  Stork 
Extra  Dividend 


NOTICE  is  herrbv.  given  that  a  Di- I 
vidend  of  3Uc  per  share  has  been  i  *  •; 
declared  on  llir  issued  and  out-  ] 
standing  tlupilal  Stork  of  the  Com-  , 
liijiiy.  pu>'uble  on  Jaiuijiry  I  1 1. 


luii  a  Di- I  4n  extra  dividend  of  one  per  cent 
hVs  been  ,  ‘‘“S  declared  on  tile  t.om- 

and  out-  Company,  lor  the 

ana  oiii  ,  .  ‘int n  Vrxv.<iii»>4rr*  miu 


•  Oscar  of  Indu.stiy”  for  tlx?  best  paign  lliat  lie  wa.s  not  going  to  I  ^;“,';®“‘®ujahie "  on'  l  u'esdav,  Januao 

uiinual  leijort  "if  .‘inv  Canadian  put  up  witli  Independents,  and  lie  j  31.  1930.  't<i  siuneholiieis  of  Heooid  ai 

lailway  for  the  year  1918.  It  wa.s  ha.sn't.  Tliis  Independent  craze  in-  ,'.l!I’„i,‘.'i"'‘3i,'’Vjl9.'''""""  '■ 

the  third  time  in  the  la.st  four  dicates  a  new  trend  in  the  Que-  ;  ’  i  . 

years  the  award  ha.s  come  to  the  bee  political  field.  Always  some-  1  “f  Hie  Bonn  o  iici  ois. 

I  Canadiari  Pacific  Rail’vay  Com-  thing  new  out  of  Africa;  some-  A.  n.  french. 

I.,  •  Secretary- Treasurer 

pany.  thing  new  in  Quebec  politics.  October  31,  1949. 


'  >ear  ending  ;i0tli  November.  J949. 

I  The  above  diviilends  are  |ia.\:ilile 
{  oil  tile  3rd  day  of  .laiiuary.  I9;,il.  t<i 
i  Sliiii'eliliiilrrs  of  record  al  llie  eiuM’ 
I  III  liiisiiiess  the  iiOtli  day  of  Nov eiiile  i'. 
I  1919. 

I  BY  OllDKIl  OF  THE  BOARD. 

U.  F.  POl.I.OI  K. 

1  Secretar.v . 


V 


